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Forward flows the tide of. ‘youth | 


Forward from the high schools, prep schools, 
trade schools, the schools of agriculture, the 
colleges. 

This is the America of tomorrow in the 
immediate making, young people with their 
hearts keenly set upon achievement... 
achievement in the professions, the arts, the 
crafts, and in engineering, in finance, in trade. 


To all of you, success! May you have the 
strength, the courage, the foresight to plan 
wisely and hold your course! 

Take advantage early of the helpful counsel 
offered by the agency representatives of The 
Mutual Life Insurance Company of New York. 

Begin a lasting friendship with the one who 
will call on you! Learn how to safeguard your 
future through the strength, security and 
service of /ife insurance. 


“Tue Do.iar THAT Keeps on Growinc” is The Mutual Life's 20 page booklet with a valuable message 
for you. A Mutual Life representative has your copy or it can be obtained by writing to the address below. 


She Mutual Sife 
Inourance Company of New York 


DAVID F HOUSTON Present 
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FIRST POLICY ISSUED 











Street. New York 


HB FesRuARy |, 1843 
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DISABILITY 


















Earning power is a man’s greatest asset. 
Disability can destroy the ability to earn 
and it brings in its wake ever-mounting 


expenses. 


Life insurance protects the beneficiaries 
from want in event of the insured’s death. 
Disability insurance protects the whole 
family, including the insured, while he is 


incapacitated due to illness or accident. 


Many life insurance men have recognized 


the wisdom of providing complete cover- 





They recommend 
the M. I. I. C. Non-Cancellable, Incon- 
testable Disability policy. This provides 


age for their clients. 


income when it is most needed and it 
is outstanding in the field of disability 
insurance. Many times this coverage 
has been the means of keeping life insur- 
ance in force that would otherwise have 
been lapsed. You owe it to yourself and 
to your clients to get all the facts about 


M. I. I. C. disability protection. 


Write us for booklet “Selling Non-Cancellable Disability Income Insurance” 


INCONTESTABLE e NON-CANCELLABLE 


COMPLETE 





Home Office ° 





INCOME PROTECTION 





- Boston, Massachusetts 


OFFICES IN PRINCIPAL CITIES FROM COAST TO COAST 
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TERM VS. LEVEL RATE PLAN 


subject, which because of their timeliness, we are 
now reprinting. We have not revised the financial 
calculations made for our earlier articles, as some of 
them are rather complex, although the rates that we 
used then are now out of date. There is no inaccuracy, 


S. ME years ago we ran a series of articles on this 


however, in our comparison, as all rates have been in- 
creased, and similar methods, based on current costs, 
would still yield similar results. There has of course 
been a falling off of interest rates in the last few years, 
which has increased the cost of the “savings” part of 
policies. 


Most of the arguments advanced in favor of Term 
insurance are ridiculous to those who know even a little 
of the mathematical part of the life insurance business. 
For all insurance is “Term” insurance—there is no 
other. So-called level rate policies, such as Ordinary 
‘Life, 20 Payment Life, 20 Year Endowment, etc., 
merely combine varying amounts of savings, together 
with decreasing amounts of “Term” insurance, so that 
the total at all times equals the face of the policy. The 
insurance part of these policies is pure Term insurance, 
and cannot be any other, because there is no other form 
of life insurance known. Likewise the rates charged 
for this Term insurance under level rate policies are 
much lower than ts charged by the companies for sepa- 
rate policies giving Term insurance only. This fact in 
itself refutes all possible claims that Term insurance 
separately can be cheaper; on the face of it it is bound 
to be far more expensive. But most people do not 
know how policies are calculated, and the story that 
term insurance is especially desirable sounds reasonable 
to them, 


The country is full of irresponsible “advisers,” 
“counsellors,” self-styled “actuaries” (who could not 
possibly pass an actuarial examination on mathe- 
matics) and others of similar ilk, who are willing to 
advise the public (for a fee) on their life insurance; 
such advice is usually very simple—to cash in any 
policies on the level rate plan that have cash values, and 
substitute Term insurance, which at the moment carries 
a lower rate. By substituting more Term insurance, it 
is possible to increase the amount of “protection,” and 
of course the policyholder gets his cash in hand where 
he can look at it. For these valuable ideas, a fee is 
charged, often a stiff one. 
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While there are laws in nearly all the states prevent- 
ing agents from making misleading statements about 
insurance policies (the vast majority would not do it 
anyway ), there are no laws that reach outsiders effec- 
tively, and they are doing a merry business. 

The old proverb that “a fool and his money are soon 
parted” is as true today as it ever was. In spite of the 
S. E. C. and the “Blue Sky” laws of many states, gul- 
lible investors are still swindled out of their capital ; 
gullible policyholders, in spite of State insurance laws 
and Insurance Departments, are still sold insurance by 
mail in virtually non-existent concerns which collect 
premiums, but pay no losses; and still others fall for 
self-interested advisers who swap their insurance 
around to improve it (so they say), but who always get 
something for themselves in the process. No laws, how- 
ever well enforced, can protect the foolish and the 
ignorant ; to quote the old saying attributed to Barnum, 
“There is a sucker born every minute, and two to take 
him.” 

Because the advantages of Term insurance are not 
discussed in the following series, we will present these 
first. Term insurance by its very nature is temporary 
insurance, and it would be better for the public had the 
companies adopted this title. It is suitable for every 
purpose where temporary insurance only is desired. 
This is usually true, for example, of business loans, 
particularly those to cover indebtedness, such as mort- 
gages, bank loans and the like. It is now widely used 
to cover borrowing on the various instalment sales 
that are so popular today. For these purposes it is ideal. 
Group insurance, of course, is but a universal or whole- 
sale form of Term insurance to cover (temporary) em- 
ployment, at a very low rate made possible by the plan 
of its issuance, and has been a valuable contribution 
to society. For all such temporary purposes, Term in- 
surance is ideal. 

There is another place that Term insurance is largely 
used, not because it is good, but because it is a neces- 
sity. This is for very young married people, who have 
large responsibilities, and low incomes. Term insur- 
ance does have the lowest initial cost, and the first con- 
cern of all should be to have sufficient insurance. If it 
cannot be purchased on a permanent basis, then re- 
course must be had to temporary insurance, but it 
should be noted that this procedure is sound only if 


Continued on next page 
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The UNION CENTRAL LIFE Insurance Company 
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DEFINITE INTEREST 


... LARGER SALES 


two important results of 
this dynamic new selling plan 


@ Union Central’s FAMILY-NEEDS FORE- 
CAST aims itself almost automatically at men who 
are really good prospects—men who are financially 
able to carry a full program of protection, rather 
than just another thousand or two. 


The Forecast gets the immediate interest of these 
men by showing them what they probably have never 
seen before—al/ seven of the vital needs that are 
likely to confront fatherless families. And it diag- 
noses, with professional precision, the ability of the 
prospect’s present insurance to cope with those needs. 


Although experience with the Forecast is still 
limited by its newness, Union Central representa- 
tives agree that the policies sold with it are going 
to stay on the books—because the prospect has been 
made so thoroughly aware that his family simply 
can’t do without them. 





TERM VS. LEVEL RATE PLAN—Continued 


the ultimate intention is to substitute level rate insyr. 
ance, at a later time when finances permit. Term insur. 
ance is more costly than any other form of insurance 
policy, for the benefits received, and while it is up. 
fortunate that people in “strapped” financial circum. 
stances have to pay more, this is true of all things jp 
life. People who buy their cigarettes at the corner 
store, may lay out less at any one time, but they pay 
more for their cigarettes than if they bought them in 
cartons from a large dealer. People who buy their 
automobiles on the instalment plan (instead of saving 
up the money first and then buying the car for cash) 
likewise pay more for the automobile—all because they 
do not have enough money. This, however, is just one 
way in which life separates the have’s from the have 
not’s. Term insurance is in this category exactly—as 
soon as any one can afford to, he should carry level 
rate insurance, or he will pay far more in the end. 

The following series of articles show various com- 
parisons which can be made between Term and level 
rate forms. They were published by us originally in the 
year 1932, when interest in Term insurance was high, 
because of the depression and scarcity of money. In- 
terest is returning on Term insurance presumably for 
the same reasons today. While the figures used are not 
correct for current costs, the methods used and the re- 
sults of the comparison, are as good today as they were 
then. 


PART I—A VERY UNFAVORABLE COMPARISON 


We hear a gool deal nowadays about the advantages 
of Term insurance. When analyzed, however, its prin- 
cipal advantage will be found to lie in the fact that it 
is somewhat cheaper initially than the cheapest level 
rate form which is Ordinary Life. Just what does a 
man get by paying more for his Ordinary Life policy, 
or, conversely, what does he lose by taking a Term 
policy ? 

We will take the Aetna Life for our comparison, as 
this company issues a Yearly Renewable Term. At age 
16 the premium is $7.55 and it increases each year until 
at age 64, which is the maximum age of issue, it is 
$43.10. It will be found that if a man age 16 took out 
such a policy and carried it to age 65 that his total pre- 
miums amount to $708.10 without interest. 

At age 16 he could have had an Ordinary Life policy 
with a level premium. This would have cost $11.94 per 
thousand. Had this been taken in preference to the 
Term, at age 65 it would be found that the total pre- 
miums amount to only $585.06. It is to be noted that 
the two policies have provided exactly the same bene- 
fits, viz., $1,000 in cash to the assured’s estate should 
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he die during the period. It will be noted that the 
Term premium is $123.04 more than the premium on 








al the Ordinary Life forms although the Ordinary Life 

rance form started with the higher premium. This is only 

: part of the story. On the Ordinary Life plan the 

Cum. assured would, in addition, have a cash value of 

gs in $573.00 which he could take out. In other words, he 

yrner would be better off by $696.04 had he chosen a level 

> Day rate plan as against the Term and both would have 

m in yielded the same protection exactly to his family. | 

their There is no trick to these figures. The result 1s a 

ving foregone conclusion when we assume that the assured 

ash) lives through age 65. This, of course, 1s the most 

they unfavorable comparison that could be made with the 

om Term p'‘an, but, on the other hand, who knows when 

have he will die? 

— To give the most favorable comparison with the 

level Term plan we must assume death in the first year, in 

which case the assured will be better off by the differ- 

om- ence in premium of $11.94 and $7.55, a difference to 

evel his family of $4.39. Is it worth $4.00 per year to 

the gamble with $700.00? We doubt it. Bs a 

igh, Visit Hotel Pennsylvania just once and you'll understand 
“% PART II—THE EQUITIES OF THE SITUATION why so many insurance men make it their New York head- 
7 In view of the interest aroused among our sub- quarters. It provides more 8 make your stay enjoyable. 
Pe scribers by the article in our December issue, entitled Your bedroom is cushioned with every modern convenience 
re- “Term vs. Level Rate.” we have decided to continue —tadio, certified lighting, beds with inner spring hair 


~— this series and will make a number of different com- mattresses, circulating ice water...four restaurants serve 
parisons, There are many peculiarities of Term insur- food at its finest at prices that fit every purse...and service 
ance which we believe are not generally understood, is courteous, alert. Hotel Pennsylvania is most convenient, 
even by life insurance agents who have studied the too, just a short distance 
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The Penny Bank Is Gone 4 
Bat the idea lingers on. 


Remember the penny bank you had as a 
youngster? Perhaps you had one called 
“Jonah and the Whale” or a ‘China Pig.” 

They are collectors’ items today but some 
years ago they were considered essentials 
in almost every household. With them Junior 
was taught Thrift and was encouraged to 
save his pennies for the future. 

The penny bank is gone but the idea lin- 
gers on. Today, Life Insurance-Juvenile Poli- 
cies provide a safer, surer way of being cer- 
tain that boys and girls will have the things 
that parents dream of. 


Foremost in the field of Juvenile Insurance 
stands the Berkshire Life Insurance Com- 
pany. 


“Ask Any Berkshire Agent.” 


BERKSHIRE LIFE INSURANCE 
COMPANY 


(Incorporated 1851) 
PITTSFIELD, MASS. Fred H. Rhodes, President 























OPEN 
TERRITORY 


in Michigan, Ohio, Indiana and Illinois. 


FOR MEN WHO CAN PRODUCE 
AND 
ARE AMBITIOUS TO BUILD OWN 
AGENCY 


* 


PHILADELPHIA LIFE 
INSURANCE COMPANY 


PHILADELPHIA, PENNSYLVANIA 





TERM VS. LEVEL RATE PLAN—Continued 


other forms mathematically. We can show this in one 
way, as follows: if an actuary were asked to calculate 
the term rate for age 44, he would merely have to know 
how many were living and how many would die during 
that year; if, however, he were asked for the Ordinary 
Life rate at age 44, he would not only have to know 
the mortality rate for age 44, but also for ages 45, 46, 
47 and so on, until the last survivor has died. There 
is no relation between the term rate and the level life 
rate in mathematics for any single age. Term insurance 
is insurance against death, but not insurance against 
possible rate variations. Ordinary Life insurance js 
insurance against both, and to that extent it is fair to 
say that it really involves more insurance than Term, 
although when we say this we are using the word 
“insurance” in a broader sense than it is usually used, 

All insurance deals with averages, and in life insur- 
It will be ob- 
served that if we take the same group, when all have 
died the sum total of the claims must necessarily be 
the same. They will also be paid at the same time, that 
is to say, at death. The difference, however, between 


ance that means groups of individuals. 


the natural premium plan of collecting premiums, and 
the Ordinary Life plan lies entirely in the distribution 
of the premium burden. The Ordinary Life coverage 
is far more equitable than the Term coverage. It must 
be remembered that in such a group, although some 
will die young and others live to advanced ages, no one 
knows at the inception when he will die. Under the 
Ordinary Life plan, more premiums are collected from 
the younger members ; and the reason that the amount 
necessary to guarantee a level rate is so small is due to 
(1) the effects of compound interest, (2) the maxi- 
mum number of lives are available at the younger ages, 
while only a few live to the advanced ages (and under 
the Term plan take the risk of paying very high pre- 
miums). Even if interest is eliminated, the second 
effect remains in full force. 


In theory—and casting equity aside—there is no 
reason why Term should have the lowest premium. Ii 
it were possible to enforce collections, which in practice 
it is not, some such proposition might be made as the 
following: “We will give you free insurance to age 70, 
but at age 71 those surviving will have to meet an as- 
sessment sufficiently heavy to pay off all the bank loans 
(with interest) that we have incurred in paying death 
claims up to this age.” Such a plan would knock Term 
insurance into a cocked hat! It would be free (unless 
one is so unfortunate as to live to age 71). We urge 
our subscribers not to smile at this illustration; it is 
merely the natural premium plan of collection carried 
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ORCHIDS to these outstanding "youngsters" who, in less 
than two years have made exceptionally fine records as 
Life, Accident and Health, and Group Underwriters: 


| LEONARD OSMOND 
Oakland Agency 


JOE B. PADGETT 
San Diego Agency 





JOHN W. HALEY 
Home Office Agency 


ROBERT A. YOUNG 
Yolo-Solano Agency 


SHARP W. DAYNES 
Arizona Agency 


W. BERT YOUNG 


Sacramento Agency 
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HOME OFFICE SACRAMENTO 








to its ultimate conclusion—that of collection of all pre- 
miums from older members. 

While the above may seem to be theoretical, it 1s ex- 
tremely easy to back it up with mathematical proof. If 
aman aged 25 took out Term insurance on the natural 
premium plan, and was so unfortunate as to live to 
age 96, the most advanced age on the American experi- 
ence table of mortality, he would find that his pre- 
miums amounted to $8,395.50 for each $1,000 policy. 
He would then die and collect $1,000 but would be out 
$7,395.50, without interest. Now, the Ordinary Life 
rate at age 25, and likewise calculated without interest, 
is 25.44 per $1,000. Seventy-one premiums on this 
hasis amount to $1,806.24, a difference of $6,589.26 in 
favor of the Life plan. This is the most favorable com- 
parison that could be made, because if interest is taken 
into account it will benefit the Ordinary Life rate far 
more than the Term. The Ordinary Life rate at age 
25 with 31%4% interest is $15.10, and seventy-one pre- 
miums amount to $1,072.10. It will be noted that this 
is a difference of only $734.14, which is caused by the 
introduction of the 314% interest.* The other $6,000, 
approximately, is due to the difference in the computa- 
tion of the rates that we have described above. When 


* See article in this issue on “The Importance of Interest in 
Maintaining Level Premiums.” 
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we assume that a man will live to 96, we have naturally 
taken the most. unfavorable comparison with the Term ; 
but the advantage of the Term comes down simply to a 
few dollars a year in the early part of the comparison. 
Furthermore, while variations, such as the above, are 
an impossibility in actual life for the simple reason that 
a man is forced to drop his Term insurance in ad- 
vanced vears and receive nothing, we have on file a 
number of letters from dissatisfied members of former 
assessment associations in which premium payments 
total several times the face amount of the policy; yet 
these policyholders have no equity of any sort. They 
are the victims of the curious mathematical calculations 
involved in Term insurance. 

Our subscribers should remember that looked at in 
its broad aspects, in a group of insured lives there are 
only two considerations besides expense: (1) the collec- 
tion of the premium, (2) the distribution of these 
premiums in death claims. Unquestionably the single 
premium plan is the most equitable one of premium col- 
lection, but it is also entirely impractical. The Ordinary 
Life level rate is the cheapest insurance which involves 
both vertical and horizorital averages in the calculation 
of the rate, or, to put it another way, it is the cheapest 
endowment insurance in which the policyholder may be 
assured of getting his money out alive or dead. Term 
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Your Hour Glass 


Grain by grain, the sand in the 

| hour glass is running lower and 

with the dropping of each golden parti- 

cle, Time—with a tragic relentlessness 

that no force on earth can stop—stead- 

ily takes Man's earning power, slowly, 
but very surely. 





Why not put the sand in the hour 
glass to work? Make each golden parti- 
cle a golden dollar for the future. Plan 
your future via the Life Insurance Route 
and let the Hour Glass build for you, 
grain by grain. 


In planning your future, you will find 
it pays to be friendly with 


PEOPLES LIFE INSURANCE COMPANY 
“The Friendly Company” 
FRANKFORT — atin 








INDIANA 











CRUSADER’S ZEAL 


“The duty of a philosopher is clear. He must 
take every pain to ascertain the truth; and, hav- 
ing arrived at a conclusion, he should noise it 
abroad far and wide, utterly regard’ess of what 
opinions he shocks.” 













—Henry Thomas Buckle 






The insurance salesman, while he may ascertain truths 
about life through meeting it daily, knows that his job 
is the more practical one of getting constructive action. 
To do this, to get any message across, persuasiveness is 
needed, not an attempt te bolt facts inte unwilling 
minds. 


The State Mutual doesn’t believe crusading need be 
blind. Its Sales Plan aims at benefits, but by the more 
natural method of friendly discussicon. 


¢ 


STATE MUTUAL LIFE 
ASSURANCE COMPANY 


of 


WORCESTER, MASSACHUSETTS 
Incorporated 1844 

















Over 94 Years a Synonym for Security 





TERM VS. LEVEL RATE PLAN—Continued 


insurance offers an initially lower rate but against this 
the hazard of paying in a great deal more and receiving 
nothing in return. /t ts only temporary insurance by 
its very nature, since it sacrifices the possibility of per. 
manency in order to offer the lowest practical rate. 

The only way a man can beat the hazards of rate 
fluctuations with term is to do just what the level rate 
policy does—reduce his insurance as he builds up a cash 
savings reserve, and in the same amounts. As to 
whether there are advantages or disadvantages to such 
a pian (it can be done approximately ), this will be the 
subject of a future article. 


PART III—EXPLODING THE FALLACY OF TERM AND 
SEPARATE SAVINGS 

Our subscribers will remember the first article of 
this series in our December issue of 1931, followed 
by a second article in February, 1932. The idea oj 
these articles was to contrast the relative advantages 
of Term insurance (which is approximately natural 
premium insurance) with Level Rate forms, using for 
this purpose the Ordinary Life plan which of course is 
the lowest in rate of this latter class of policy. 

Our first two articles were devoted to showing the 
hazards incident to rate fluctuations in the Term or 
natural premium plan of insurance. The mathematica! 
basis for these fluctuations was likewise indicated. No 
doubt our subscribers will remember that we showed 
that while it is possible to make every policy endow on 
the Term plan, or, in other words, give each policy- 
holder the face of his policy, those who happen to live 
to be 96 would have to pay over $8,000 for each $1,000 
policy. This of course is theoretical mathematics—no 
one would pay this much—he would drop his insurance 
by necessity. Nevertheless, it is a matter of simple 
demonstration that many people have paid more than 
the face amount of their Term or assessment certif- 
icates without collecting, and without having any equity 
at all. 
former members of assessment associations who fall in 
this class, the most interesting being a man who had 
paid $2,200 the last time we heard from him on a $1- 
000 face amount certificate and of course he has no 
cash value and no equity of any sort. He is too old 
now to transfer to the level rate plan in any case. 

Is there any way to avoid this hazard? There is but 
one way and that is the dropping of the insurance. 
When a man takes a Term policy or pays assessments 
in a natural premium assessment association, he 1s 
likely to continue with the full amount of insurance 
until the cost gets too high—then he will drop it al- 
together. One year he is fully insured, the next he has 


We have numerous letters in our files from 
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nothing. This is no doubt the usual method but of 
course it is a very poor one. A more sensible idea is to 
scale the insurance down as the cost increases. This of 
course is exactly what a level rate policy does but there 
is no reason why, subject to the comments following, 
aman cannot do the same thing himself. 

Of course, the first objection is that in that case he 
will come out with very little money, at least from the 
insurance policy. If there is need for money, however, 
this demonstrates the need for savings—not for insur- 
ance. Yet no one asserts that a man should reach age 
65 a pauper *; and realizing the need for saving, advo- 
cates of term insurance have to maintain that while 
their plan of insurance is the best, it should of course 
be supplemented with outside savings. These gentle- 
men claim that by so doing there are economies. We 
have never heard of any other argument advanced in 
favor of sucha plan. It is the purpose of this article to 
examine into that claim. We are dealing with figures, 
and there 1s only one correct answer. 

First we direct the attention of our subscribers to 
the following table, which compares the gross premiums 
charged the public by the Aetna Life for Yearly Re- 
newable Term insurance (the cheapest of such Term 
available) and that company’s Ordinary Life level rate 
policy, with the net rate (not including expenses and 
contingencies) for these policies based on the latest 
available Mortality Table, the American Men. The 
object of this comparison is to indicate approximately 
what loading for expenses this company has added to 
the true insurance worth of the policies themselves. 

* The Social Security Act, designed to force our citizens to 
save, 1s a later proof of this statement. 


COMPARISON OF EXPENSE ADDITIONS ON APPROXIMATE 
BASIS OF ACTUAL CURRENT EXPERIENCE } 


TERM 

Term Premiums Expense Loading 
Age Net* Gross Amount f// 
ES $4.17 $8.00 $3.83 92% 
a 4.62 8.82 4.20 91% 
i wanct 7.67 11.65 3.98 52% 
SA 16.88 21.22 4.34 20% 
eee 36.12 43.10 6.98 19%% 

ORDINARY LIFE 

Term Premiums Expense Loading 
\ge Net* Gross Amount W/, 
25. $12.48 $14.75 $2.27 18% 
| Sara 17.74 19.71 1.97 11% 
eee 27.08 28.35 1.27 5% 
_ Re 43.58 44.48 90 2 
Océacha 70.87 75.29 4.42 5% 


* Compared with the latest Mortality Table, net premium 
(American Men) at 31%4% interest, (the “net” premium pro- 
vides for everything but expenses—the “gross” premium is 
the one actually charged the public and used in our calcula- 
tions of comparative cost, and the difference indicates the 
approximate amount the company is adding to the premium 
to cover expenses and contingencies ). 
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In these four national magazines: 


National Life advertising appears with approximately monthly regularity, 
making an old and favorably known company more widely known. 
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TERM VS. LEVEL RATE PLAN—Continued 
ADVANTAGE TO ORDINARY LIFE 


Age 25 $1.56 yearly 
35 — 
45 | 
55 344 “ 
64 _* 


A study of this table is illuminating. Either as a 
per cent or in actual dollars and cents the expense 
charge on the Term policy, although the premium is 
smaller, is much higher than on the Ordinary Life. 
At usual ages it is about double in amount, the dif- 
ference running somewhat over $2 per year per $1,000. 
This much heavier loading cannot be blamed on the 
life insurance companies—even at that the Term ex- 
perience is usually unfavorable. The heavy expenses 
result from equivalent costs on lower average pre- 
miums, from considerably higher mortality experience 
and various other matters which we need not go into. 
The policyholder wishing to save his money separately 
therefore starts out with this initial and annual loss, 
which he must make up some way to hold even. At 
first sight it may seem strange that the proposition 
could ever be made to appear favorable to the Term 
but it can be by a distortion of the interest rate, which, 
as we will show shortly, is a primary factor in any com- 
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parison. The actual money accumulated by taking 
cheaper insurance and saving the difference is always 
far less than the amount needed and must therefore 
be increased by interest. Naturally, if we assume a 
high enough interest rate, this difference may be made 
up together with other losses which we will point out 
following. 

The comparison of two policies on a mathematical 
cost basis is not difficult if we keep two essential fac- 
tors in mind. We are dealing with two sets of variables, 
(1) the cash on hand represented either by separate 
savings or the cash value of the policy, and (2) the 
amount of insurance. When both vary it is difficult to 
make a comparison but it is possible to make one set 
of these variables the same in both cases and then a 
comparison of the other set will show at once the true 
difference in cost, either in dollars and cents of pre- 
miums, or in additional insurance protection. In the 
following table making such a comparison of a North- 
western Mutual Ordinary Life policy on the 1933 divi- 
dend schedule (a low cost level rate life policy) with 
the results to be obtained by taking an Aetna Yearly 
Renewable Term (an equally low cost policy of its 
type) and saving the difference, we have exactly equal- 
ized the insurance protection of the two policies. This 
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is done very simply by considering the insurance on the 
level premium policy to be the difference between the 
cash value and the face of the policy, which it is so far 
as the policyholder is concerned. By multiplying the 
term rate by this amount of insurance we can easily 
figure the difference in cost each year which would 
be added to the separate savings fund of the Term 
policyholders (Col..6). These figures added together 
without interest are shown in Column 7, which, there- 
fore, bears a direct comparison with the savings ele- 
ment guaranteed in the level premium life policy (the 
cash value). The importance of interest 1s shown in- 
stantly by the fact that at the end of twenty years the 
total savings to the man with the Term insurance 
amount to $150.75 whereas the cash value on the Life 
policy is $328.00. Everything, therefore, depends on 
what rate of interest we assume he can get for, natu- 
rally, if we assume a rate high enough it will increase 
the $150.75 of actual money to an amount exceeding 
the $328.00. To indicate this more clearly we have 
shown in our final column not the accumulation of the 
savings at some definite rate of interest as is usually 
done, but that rate of interest which is necessary to 
equal the guaranteed savings fund on the Life policy. 
In other words, if we assume a higher rate of interest 
than this it will appear that the Term policyholder is 
ahead and if we assume a lower rate of interest then 
he will be behind. /t ts most interesting to note that it 
lakes a rate of 5.8% compound interest for twenty 
years on the actual amounts of cash available each year 
to equal the guaranteed savings fund on the Life policy. 


COMPARISON NORTHWESTERN MUTUAL ORDINARY LIFE 
WITH AETNA RENEWABLE TERM AND SEPARATE SAVINGS 
COMMENCING AGE 35 


Col.1 Col.2 Col.3 Col. 4 Col. 5 Col. 6 Col. 7 Col. 8 
Yearly 
Ord. Cost of Savings Total Int. 
Life Cash Separate Term Separate Avail. Savings Rate 
Yr. Net Cost Value Ins. Rate Ins. Col. 1-5 Avail. Needed 


1 $2688 ...$1,000 $882 $8.82 $18.06 $18.06 
2 19.11 $16 984 8.95 8.81 10.30 28.36 
3 18.92 35 965 910 878 10.14 ree 
4 18.74 54. 946 3899.27 8.77 9.97 48.47 40% 
> 1854 68 932 945 880 9.74 98.21 5.0% 


6 = 18.34 83 917 9.65 8.85 9.49 67.70 5.5% 


7 1813 98 902 990 893 920 7690 5.5% 
8 17.93 114 886 1024 907 886 85.76 5.7% 
9 17.71 130 870 1064 926 8.45 94.21 5.7% 
10 8617.50 146 854 11.12 950 800 102.21 5.7% 
ll 8617.29 163 837 11.65 975 7.54 109.75 58% 
12 17.07 180 820 1224 1004 7.03 116.78 58% 
13 = 16.84 «6197. 803 1289 1035 649 123.27 58% 
14 1661 215 785 13.60 1068 5.93 12920 5.8% 
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A PURELY MUTUAL FULL LEVEL PREMIUM 3% 
RESERVE COMPANY WRITING PARTICIPATING 
INSURANCE ONLY AND AT ALL AGES (MALE AND 
FEMALE) FROM BIRTH TO AGE 65 


1905-1938 











Increase in Assets and Surplus Each and Every 
Year for Thirty-three Consecutive Years 


Operates in the East as well as the West: 


Maine Ilinois Michigan 
New Hampshire . Wisconsin 
Vermont lowa 
Massachusetts Nebraska 
Rhode Island Minnesota 
Connecticut North Dakota 
New Jersey California 
Ohio Washington 





Men Who Believe They Have General Agency 
Qualifications May Obtain Full Particulars 
By Addressing The Agency Department 


NOTHING BETTER IN LIFE INSURANCE 

















OFF THE TRAIN 
UP THE RAMP 





®It's as simple as_ that. 
Hotel Cleveland adjoins 
this city’s big Union Pas- 
senger Terminal. And 
when you're here, you're 
at the heart of Cleve- 
land’s business (daytime) 
and pleasure (night-time) life. 





Of course convenience is only one of the many reasons 
you'll like Hotel Cleveland. The exceptional food is 
another and perhaps the chief reason is the atmosphere 
you'll find that this is your hotel . .. everyone from 
doorman to manager makes you feel very welcome 
and very much at home. Try it, and you'll enjoy it. 


HOTEL, 5, 
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COMPLETE 
PROTECTION 


means more money 
for the agent 


There is more money for the agent in selling 
Complete Protection than there is in selling just 
Life Insurance or just Accident and Health In- 
surance. A Complete Protection sale, on the 
average, is a larger sale than would be the case 
if only one part of personal protection were 
sold. AND—we have a prospect-finding service 
= enables an agent to spend all his time— 
selling. 


Complete Protection pays $7,500 fer certain 
common carrier accidental deaths, $5,000 for ac- 
cidental death, $2,500 for death from sickness, 
and $100 A MONTH FOR LIFE for accident total 
disability or confining sickness. Annual premium 
for this size, $122.78. Average ANNUAL net cost 
over 20 year period $51.65. (This is a summary 
of Complete Protection on 20-pay. end. at Age 
85, taken at Age 35.) 


INQUIRIES ARE INVITED from agents at 
liberty to deal with us, from states of Iowa, 
Ill., Wis., Ind., Ohie, Mich., Minn., Texas, Okla., 
Mo., Calif., Ore., W. Va., Wash. Address Agency 
Dept. (Life). 


GREAT NORTHERN LIFE 


INSURANCE COMPANY 
110 South Dearborn Street, Chicago 


(Incorporated under Insurance Laws of Wisconsin) 
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George Washington Life 
Insurance Company 

Charleston, 
Lee Warren James, President 


West Virginia 





An Old Line Legal Reserve Company 


Founded in 1906 





TERM VS LEVEL RATE PLAN—Continued 


IS 1638 233 767 1442 11.06 5.32 13452 5% 
16 8616.13 252 748 15.30 11.44 4.69 139.21 5.8% 
17 =15.88 270 730 1629 1189 3.99 143.20 5Sg% 
IB 15.62 289 711 17.39 12.36 3.26 14646 5.9% 
19 §815.35 308 692 1853 1282 2.53 148.99 5.9% 
20 15.07 328 672 1981 13.31 1.76 150.75 5.9% 


Two things stand out clearly in this comparison. The 
first is how a 6% interest rate can make it appear that 
the Term plan is the better. The second, to more exact 
thinkers, would be why a rate of 5.8% is needed to 
equalize the two policies when neither the Northwest- 
ern nor the Aetna makes even 5% net on their invest- 
ments. Of course the answer is the concealed expense 
charge noted above—the unfortunate Term policy- 
holder has to make about 1% more per annum per year 
than it is possible for him to make. This last statement 
is a fact; and is the mathematical proof that such a 
plan of separate insurance and savings can result only 
in loss to the policyholder. 

Returning to elementary investment principles as 
may be found in any text book on the subject, we find 
that the “pure” interest rate is the return on capital 
without risk and that when interest rates get above 
this it is because the element of risk enters. /n other 
words, in the long run the difference between a 6% 
investment and a 4% government bond will be the fact 
that there will be losses averaging 2% per annum on 
the 6% investment. Practically, we would ask our 
readers to think back to 1928 on some investment then 
yielding 6%, and see where it stands today. When we 
show therefore that a man must get 5.8% to equal the 
yield on securities of a grade which net only 4.8%, 
the case is proved because he can’t do tt in investments 
of equivalent grade. He must lose, either in interest 
return or in investment losses! 

As a matter of fact, he cannot even equal the rate 
that the insurance company can get. There are two 
principal reasons for this, the first being the diversif- 
cation which the larger investor has, making possible 
safety with higher yield investments and, secondly, the 
surplus which guarantees his policy in the case of an 
insurance company. Only by putting up an equivalent 
surplus himself, which he cannot do, could he equal 
the protection. In our opinion only Government Bonds 
or savings banks in very strict states are suitable and 
these yield only about 3% to 4%, depending on 
economic conditions.* There are likewise some other 
and more minor matters but all working against the 
man who would save separately. One of these is the 


* Today the figures are about 2% to 3%. 
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amount of work that he has to do, 
all of which is done automatically in 
a level rate policy. Another is the 
fact that even though he had a very 
large policy he could not invest the 
odd amounts which are available 
each year. Bonds are chiefly avail- 
able only in thousand dollar units 
with the exception of the United 
States Government which may be 
bought in one hundred dollar units. 
Items of less than this must wait 
until they can be invested with the 
resultant loss of interest. Few Sav- 
ings Banks allow interest to begin at 
once. Presumably also the insur- 
ance company knows more about in- 
vestments than the average indi- 
vidual. 

The separate savings plan there- 
fore involves: (1) considerably 
higher cost for the insurance; (2) 
considerably less interest return on 
the separate savings, and, of course, 
a loss to the policyholder from both 
of these items. In explanation of 
the figures used in our comparison 
we would say that we have deliber- 
ately taken very low cost policies 
for both the Term and Ordinary 
Life to eliminate differences in com- 
pany net costs so far as possible. 
Naturally, a high cost Ordinary Life 
if compared with a low cost Term 
would show less advantage but it 
would still be there. As to the neces- 
sity for saving we have not touched 
upon this at all and would remark 
only that saving with a Life policy 
has the advantage of regularity and 
of semi-compulsory payments. Some 
people can save money in no other 
manner. 
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FAIRCHILD AERIAL SURVEYS, INC., N.Y.C. 


MEET THE PARET AGENCY OF PHILADELPHIA 


When in 1938 Philadelphia Underwriters set out to honor the 
man whose contribution to the welfare of life underwriters was 
most outstanding they naturally selected Louis F. Paret, Provi- 
dent Mutual General Agent, just as they had selected Dr. S. 5S. 
Huebner for the first such honor in 1937. 


For Louis F. Paret has put into practise what he has preached. 
His agency is distinguished for its high average policy, its low 
lapse rate, and the outstanding caliber of its representatives. 


Why is this agency an outstanding one? Not only because of 
its unique prospecting service, its direct mail bureau, its pres- 
tige building plans, its well-trained supervisors, but also be- 
cause of the warm heart and inspiring leadership of the man 
who has made it his life work. 


PROVIDENT MUTUAL 


Lire INSURANCE COMPANY OF PHILADELPHIA 
Pennsylvania @ Founded 1865 





in the scheme of things, that will be the subject of our 


final article in this series. 


Summing up our articles thus far we believe we have 


demonstrated mathematically beyond refutation: 


(1) That Term Insurance cannot be carried without 


LIFE INSURANCE MESSAGE 





severe financial loss at advanced ages; 

(2) That it therefore must be reduced at older ages 
and finally eliminated altogether ; 

(3) That if there is any need for savings the com- 
bination offered by the level rate policy cannot be 
equalled in cheapness and has besides other advantages. 

As to the advantages and place of Term insurance 
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THE week commencing May 9th was the week set 
aside for the Annual Message of Life Insurance, and, 
from the launching of the program over the Columbia 
Broadcasting System by Hon. Daniel C. Roper, Secre- 
tary of Commerce of the United States, all forms of 
publicity were fully used. 

The Committee is no doubt now gathering factual 
data concerning the week’s accomplishments, which we 
shall report later when they become available. 
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THE IMPORTANCE OF INTEREST IN 
MAINTAINING LEVEL PREMIUMS 


THIS INTERESTING ARTICLE, PREPARED BY THE LATE PERCY PAPPS, FORMER 
DISTINGUISHED MATHEMATICIAN OF THE MUTUAL BENEFIT LIFE, IS RE. 
PRINTED FROM OUR FEBRUARY 1, 1932 INSURANCE NEWS (LIFE EDITION) 


CONSIDERATION of the relative importance 
As interest in the level premium plan of life 

insurance leads to some interesting thoughts. 
The Ordinary Life Plan may be taken as an illustra- 
tion of a policy with level annual premiums. The 
yearly renewable Term Plan is the natural illustration 
of a policy where the premium covers but one year’s 
insurance and increases each year as the life grows 
old. In considering these two plans it may be as- 
sumed that the deaths are in accordance with the 
mortality table, that the interest earned is exactly 
equal to that assumed, and that expenses and any 
loading of the premium for expenses may be ignored. 

The American table of mortality shows 89,032 
living at age 25. Let it be assumed that there are 
two groups of 89,032 lives each, all insuring at age 
25, and let us first consider those insured on the 
Ordinary Life Plan. If we ascertain from the mor- 
tality table the number of this initial group who will 
be alive at each subsequent age, and if we take the 
total of all those living at all ages from 25 to 95 in- 
clusive, we shall have the total number of premiums 
which will be paid by the group. This number is 
3,499,538. If each life is insured for $1,000 it is 
obvious that the total claims which will have to be 
paid at one time or another amount to $89,032,000. 
If we assume that no interest is earned the Ordinary 
Life premium will be found by dividing the total claims 
by the total number of premiums to be received at 
all ages. This annual premium will be $25.44 for each 
$1,000 of insurance. If we assume that 3 per cent 
interest will be earned the annual premium is reduced 
to $16.11. If we assume that 3% per cent is earned 
the annual premium is $15.10. This is a striking illus- 
tration of the value of interest. 

The mortality table shows that three of each group 
will live to pay premiums at age 95. Each of these 
individuals will pay 71 premiums. If there were no 
interest earnings his total payments in the 71 years 
would be $1,806.24. At age 96 he would be theo- 
retically dead and the claim of $1,000 would be paid. 

Let us now turn our attention to the group who 
insured on the yearly renewable Term plan. If there 
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were no interest earnings the premium for one year’s 
insurance at any age would be merely the probability 
of dying multiplied by the $1,000 insured. The total 
premiums which one of the individuals who lived to 
pay 71 premiums would have to pay is merely the 
sum of the probability of dying between ages 25 and 
95 inclusive, multiplied by the $1,000 insured. The 
individual who was fortunate to live to age 95 but was 
unfortunate enough to have insured on the yearly re- 
newable Term Plan would have paid in the 71 years $8.- 
395.50 for the $1,000 which would be paid at age 96. 
His premium payments would be over four times the 
amount that would have been paid on the Ordinary 
Life Plan. 

In all life insurance studies it is dangerous to con- 
sider an individual case, for life insurance is based 
upon averages. Let us therefore consider the two 
groups of lives. If there are no interest earnings the 
total premiums received from the group between ages 
25 and 95 will be exactly equal to the total claims to be 
paid no matter what the plan of insurance. Let us 
assume, however, that interest is earned at the rate of 
3 per cent per annum. On this basis the annual pre- 
mium for the Ordinary Life policy is $16.11. The total 
premiums paid for on the lives in existence between 
ages 25 and 95 inclusive will be $56,377,557. Since the 
total claims are $89,032,000 the difference between 
these claims and the total premiums amounts to $32,- 
654,443, which must be interest. In other words 63.32 
per cent of the claims are paid out of premiums 
and 36.68 per cent out of interest earnings. It may be 
said, therefore, that on the Ordinary Life Plan for a 
group of lives insuring at age 25 about a little over one- 
third of the claims will be paid out of interest earnings 
and a little less than two-thirds out of premiums re- 
ceived. 

Let us now consider the other group insured on the 
yearly renewable Term Plan. Under this plan the pre- 
miums are paid at the beginning of each year and those 
premiums with one year’s interest earnings are just 
sufficient to pay the claims at the end of the year. Con- 
sequently the total premiums paid with one year’s in- 
terest thereon will exactly equal the total claims. The 
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total premiums to be received will, therefore, be $86,- 
438,835. One year’s interest at 3 per cent on these pre- 
miums is $2,593,165. These two items make up the 
total claims of $89,032,000. In this case 97.09 per cent 
of the claims are paid out of premiums and only 2.91 
per cent out of interest. 

Comparing now the two groups it is interesting to 
notice that the total premiums required under the 
Ordinary Life Plan are $56,377,557 and under the 
yearly renewable Term Plan the premiums required are 
$26,438,835. The total premiums required on the Or- 
dinary Life Plan are therefore but 65.22 per cent of 
those required on the yearly renewable Term Plan. 

The above illustrations show not only the importance 
of interest earnings but also show very conclusively 
why it is that the yearly renewable Term Plan is not 
satisfactory in practice. It does afford cheap insurance 
at the younger ages but the premiums become prohibi- 
tory with advancing years. The foregoing figures show 
correctly what an unfortunate individual might be re- 
quired to pay if he persisted in paying premiums until 
the yearly renewable Term policy became a claim. The 
alternative is to drop the Term policy and in that event 
there is naturally the dissatisfaction in having paid pre- 
miums for so many years with no return of any kind. 

The twister has been in the habit of saying that the 
policy reserve belongs to the policyholder and that he 
should not allow the insurance company to hold that 
reserve and use the interest thereon. The above illus- 
tration clearly shows what a large proportion of the 
total claims must be met out of these interest earnings. 

Some years ago the fraternal orders with few ex- 
ceptions were attempting to operate upon what was 
virtually a yearly renewable Term Plan but fortunately 
for their members many of these orders have recog- 
nized the limitations of such a plan and have changed 
over to the level premium system. 
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The Modernized Systematic Savings 
Policy 


An endowment policy that permits a policy- 
owner to build up a savings fund with a guaran- 
teed interest rate of 342%. . . Permits with- 
drawal of that fund at any time. . . Provides 
payment of the fund in addition to the face 
amount of the policy to the beneficiary if policy- 
owner's death interrupts the savings plan... . 


Ask About It 


BANKERS NATIONAL LIFE 
INSURANCE COMPANY 


Home Office Montclair, N. J. 
Ralph R. Lounsbury Wm. J. Sieger 
President Vice Pres. & Supt. of Agencies 




















AGENCY 
OPPORTUNITIES 


The AMICABLE Life has a number of agency 
openings in its territory—the states of Texas 
and Louisiana. Very liberal contracts. 


Age Limits—one day to 68 years 
Full Second Year Values—Loan Value 


end first year 
Disability and Double Indemnity 
Profit Sharing Benefits 


If interested, address the Company direct 


AMICABLE 


LIFE INSURANCE COMPANY 
WACO, TEXAS 
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THE POLICY LOAN INTEREST RATE 


ADDRESS OF M. A. LINTON, PRESIDENT ACTUARIAL SOCIETY OF AMERICA, ON MAY 19, 1938 


The low rate of return yielded in recent years by 


high grade investments has fostered a widespread belief 
that there should be a reduction in the six per cent rate 
of interest upon life insurance policy loans. Conse- 
quently the State of New York has enacted a law re- 
quiring the companies, in all policies delivered in the 
state after the end of this year, to provide for an in- 
terest rate on policy loans “not exceeding four and 
eight tenths per cent if payable in advance or the 
equivalent effective rate of interest if otherwise pay- 
able.” We face the probability that a reduced rate will 
become general on new policies throughout the country. 


That events should have taken this turn may be at- 
tributed largely to a lack of understanding of life in- 
surance fundamentals on the part of the general public. 
Unfortunately I fear we have been rather remiss in the 
important field of public relations so that we are now 
reaping consequences that will be detrimental to the 
best interests of policyholders generally. Although life 
insurance appears complicated to the average man, re- 
ducing the policy loan interest rate appeals to him as a 
simple and obviously fair step to take under present 
conditions. Little does he appreciate the consequences 
that may flow from taking it. 


The agitation for a reduction in the policy loan in- 
terest rate is a product of the later years of the depres- 
sion. From 1929 to 1932 policyholders were full of 
praise and thankfulness that they were able to borrow 
promptly and at six per cent the full amount of the 
guaranteed loan value of their life insurance without 
being in danger of having the loan called. During this 
four-year period cash policy loans of nearly three 
billion dollars were made to policyholders and per- 
formed a most useful service at a time of great stress. 


The collapse of the banking system in 1933 created 
a panic demand for cash and the supervising authorities 
imposed a moratorium upon life insurance cash and 
loan value payments, other than in moderate amounts 
for necessities, which, generally speaking, lasted about 
six months. This inevitable consequence of events out- 
side the realm of life insurance caused relatively little 
dissatisfaction. When policyholders understood the 
situation they realized that the moratorium had been 
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imposed in the best interest of the institution of life 
insurance as a whole. 

Since 1933 there has been a sharp decline in interest 
rates, approximating one and one half per cent on high 
grade corporation bonds having thirty years to run and 
two per cent on similar securities having a short period, 
say five years to run. Some of this decline resulted 
from the inevitable stagnation of the demand for capital 
following in the wake of a severe depression—pro- 
longed in this instance by unwise legislation having to 
do with taxation, labor relations and other matters af- 
fecting business confidence; and some resulted from 
the deliberately planned fiscal policy of the federal 
government to keep interest rates low. The atmosphere 
thereby created was responsible for the feeling that the 
policy loan interest rate should be reduced. 

Reviewing the events since 1929 we find that al- 
though the policy loan provision has rendered remark- 
able service to policyholders and helped to popularize 
the ownership of life insurance it has introduced a 
banking element into our business which must be care- 
fully safeguarded if unsatisfactory consequences are 
to be avoided. We must never neglect the basic prin- 
ciple that the policy loan provision is essentially a 
source of funds for emergency purposes and not a 
source of funds for normal business purposes or for 
purchasing securities in the hope of making a profit. 
Loaning money for these purposes is a banking and not 
a life insurance function. The greater the extent to 
which life insurance takes on banking functions the 
more unsatisfactory the consequences. The six per cent 
rate of interest upon policy loans has been of real 
assistance in confining the use of the loan provision 
primarily to emergency purposes. 

If the policy loan interest rate is not maintained at a 
proper level, the cost of life insurance will be increased 
—directly by the lowered receipts from policy loan 
interest and indirectly by the effect upon the investment 
policy of the companies. Since in the average company 
the nonborrowing policyholders outnumber the borrow- 
ing ones by some two to one, the change will increase 
the cost of insurance to the large majority. As matters 
now stand, the increase in cost will occur gradually 
since the new reduced rate in New York—and probably 
in any other states where the change might be adopted 
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—will apply only to new policies issued in the future. 

It will be interesting to observe how much pressure 
will be brought to bear upon the companies to make 
the lower rate retroactive to outstanding policies. Many 
policyholders who have borrowed will not understand 
the distinction. Publicity will lead them to be disap- 
pointed when they learn that it will not apply to them. 
Whether or not the officers of a mutual company would 
have the right to reduce the rate of interest on out- 
standing loans and on loans hereafter made under 
policies carrying the six per cent rate, is a legal question 
that I am not qualified to pass upon. However, if a 
reduction such as one per cent or more should be made 
it would be reflected promptly in a rise in the net cost 
of insurance. 

Taking the experience during the ten year period 
1927 to 1936, we find that the average outstanding 
policy loan in companies doing ordinary business only 
and licensed in New York State, amounted to $49 for 
each thousand of life and endowment insurance in 
force. Therefore a reduction during this period of one 
per cent in the policy loan interest rate would have been 
equivalent to 49 cents per thousand of life and endow- 
ment insurance—the amounts on different policies 
varying greatly of course because of the variation in 
the reserves held against them. Few companies could 
long stand a reduction in interest receipts of that mag- 
nitude without having it reflected in the dividend 
schedule. 

This aspect of retroactive action is especially inter- 
esting. In a proposal relating to the policy loan interest 
rate made earlier this year by the Superintendent of 
Insurance in New York, it was recommended that any 
change of the rate under new policies be extended to 
outstanding policies at the option of the company. This 
would indicate his belief that there was a chance that 
the procedure could be sustained legally. Should some 
company take its cue from this recommendation and 
make the new rate retroactive to outstanding policies, 
it is likely that considerable dissatisfaction would be 
caused among the nonborrowing majority who would 
object to having the cost of their insurance raised by a 
breaking of the contract provisions in outstanding 
policies. 

Another aspect of retroactive action is the effect upon 
the ability of the company to return later to the six per 
cent rate under the old policies if economic conditions 
should render it desirable or necessary to do so. Hav- 
ing enjoyed the lower rate the borrowing minority 
would undoubtedly become vocal in their objection to 
the change, especially in view of the lower rate in 
policies issued after this year. 


Continued on next page 


JUNE 1, 1938 








Svtuation 
NOT Wanted 


sey AST night, as my husband was 

glancing through the paper, he sud- 
denly looked up and said in a very posi- 
tive voice: 


““Mary, that can never happen to 
’ 
you. 


“T asked what he meant, and he showed 
me some advertisements of women who 
were hunting situations. They were 
tragic, for they were mostly widows with 
small children. 


“*You seem so sure, Jack,’ I said. 
‘After all, couldn’t it happen to me too?’ 


“Then he explained that no matter 
what happened, little Mary and I will 
always have a home and enough money 
for living expenses. Our income will be 
certain because a New England Mutual 
insurance policy guaranteés to pay us the 
same amount of money every month. It’s 
the really safe way, Jack said, to take care 
of the future. 


“So whenever I hear of a mother look- 
ing for work to support her children, I’m 
reminded of Jack’s thoughtfulness. Being 
left with a child to raise, and no home or 
money, must be a dreadful predicament. 
. . . Thanks to Jack’s foresight, it can 
never happen to me.” 





This message is carried to 20,000,000 


readers of national magazines. 








NEW ENGLAND MUTUAL 
Life Insurance Co. of BOSTON 
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INCREASES 
AND 


DECREASES . 


For five years Protective Life has shown 
increases in its average size policy; and 
during those same five years has shown 
decreases in its lapse ratio. 

This means two things: 

1. Protective Life agents are earning 
more first year and renewal com- 
missions. 

2. Protective Life's campaign to 
make its agents “quality con- 
scious’ is getting results. 

Protective's 1938 sales, compared to 1937, 
at the end of April were far above the aver- 
age for the country. 


Sicha 


Lire INSURANCE Q. 
William J. Rushton, President 
BIRMINGHAM, 








POLICY LOAN INTEREST RATE—Continued 


Although it would appear wise not to make the new 
rate retroactive, the existence of different rates on old 
and new poiicies creates special problems of its own. 
First, there will be no substantial effect of the change 
for several years to come, as loan values, generally 
speaking, will not be acquired under new policies for 
at least two years, and in volume only after several 
more years. From the very start a lot of explaining 
will be required to satisfy borrowers under old policies 
as to why the new rate should not be available to them. 
They will feel themselves to be as much in need of help 
as the borrowers under the new policies. Furthermore, 
as time goes on, more and more policyholders will have 
both old and new policies, and it would seem reasonable 
to anticipate a problem in treating the same individual 
differently in connection with different policies on his 
own life. With economic conditions the same in so far 
as they relate to the reserves held against his various 
contracts, he will hardly understand the technicality 
which makes it necessary to charge different rates on 
the sums he borrows. 


Then again special problems will be created in the 
sales side of our business. Will the lower policy loan 
interest rate tend to cause agents to emphasize and 
hence popularize the banking element in life insurance ? 
Should this happen it would strengthen a feature which 
should be minimized and kept under control if the best 
interests of the entire group of policyholders are to be 
served. Along the same line, will the new loan rate be 
used to any appreciable extent as an argument for sub- 
stituting new for old insurance? If policyholders are 
not told the whole story it will be easy to make many 
of them think that the lower rate of interest would be 
an advantage. Should much substitution be stimulated, 
the added cost of the new commissions would be 


considerable. 


Of all the consequences of lowering the policy 
loan interest rate, the effect upon the investment policy 
of the companies may prove in the long run to be the 
most important. In many periods of normal business 
activity a five per cent rate will lead policyholders to 
turn first instead of Jast to their life insurance to 
borrow funds for business expansion or for the pur- 
chase of real estate or investments. They would not 
turn to their insurance to the same extent if the policy 
loan rate were six per cent. When interest rates later 
fall below five per cent the larger borrowers can borrow 
from the banks at the lower rates and use the proceeds 
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Assets 


Home Office 
Northern Life Tower 
Seattle 





For contracts direct with Home Office in the States of 


Kansas, Minnesota, Missouri and Nebraska 


NORTHERN LIFE INSURANCE CO. 


Life Ins. in Force 


Including A & H 
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ACCIDENT 
HEALTH 








communicate with 


SEATTLE, WASHINGTON 


Established 1906 
D. B. MORGAN, President 


$17,222,571.00 
100,464,605.00 
144,202,025.00 














to reduce their policy loans. The nonborrowing major- 
ity of policyholders are therefore hit both ways. When 
interest rates are high and long-term investments can 
be obtained on a satisfactory basis their funds will be 
going out in policy loans. Then when interest rates fall 
and new investments can be made only at low yields, 
the policy loans will be repaid. The quantitative effect 
upon the cost of insurance of a process such as this is 
not readily measured in advance, but it may easily 
prove to be of greater moment than the direct effect of 
the reduction in the interest rate already referred to. 


Another factor affecting the interest earnings of the 
companies is the degree of liquidity that must be main- 
tained to meet demands for loan values. The greater 
the probable demand the greater the amount of liquid 
funds that must be available. Since this type of asset 
usually earns but a low rate of interest, the necessity 
for greater liquidity will be another influence reducing 
the average interest rate upon life insurance funds. 

Despite these considerations policyholders may claim 
that they are entitled to a low rate of interest and to 
avail themselves of the policy loan provision whenever 
they wish, since they are borrowing “their own money.” 
The answer, of course, is that they are merely indi- 
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vidual members of a mutual institution and the rules 
governing it should be framed to safeguard the security 
of the institution and minister to the welfare of the 
majority of the members. Adopting rules which intro- 
duce an undue element of banking into life insurance 
and increase the cost of insurance for two out of three 
policyholders is not ia the interest of the institution as 
a whole. 


Furthermore what shall we say about the claim that 
the policyholder is borrowing his “own money”? Ina 
sense he is, but the procedure is not quite as simple as 
that. A policyholder has accumulated a loan value of 
say $800 under his policy against which no loan has 
been rnade. Therefore, the $800 has practically all been 
invested in securities of one type or another. It is not 
being held in cash waiting for him to come and borrow 
it—although the more emphasis that is placed upon the 
policy loan privilege the more liquid must be the invest- 
ments of the company. Hence, when the policyholder 
requests a loan of $800, new money to that amount 
coming in for the most part from nonborrowing policy- 
holders, must be advanced to him instead of being in- 
vested in the normal way. Since, under many condi- 


Continued on next page 
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POLICY LOAN INTEREST RATE—Continued 


tions, the new investment from the long-term point of 
view would be more advantageous than the policy loan 
which may be repaid at any time, the existence of too 
low a rate for the loan privilege will have a far-reach- 
ing effect upon the company’s investment policy and 
upon the rate of interest it can earn upon its invest- 
ments. Borrowing one’s “own money” therefore is not 
an isolated transaction, but is a privilege affecting the 
nature of life insurance investments, the security of 
the institution, and the cost at which it can furnish life 
insurance protection. 


The suggestion has been made that the policy loan 
interest rate should be flexible so that the companies, 
acting either by themselves or by order of the insur- 
ance supervising authorities, could within limits alter 
the rate according to existing conditions. In consider- 
ing this suggestion one must keep in mind the close 
relationship between the policy loan interest rate and 
the net cost of life insurance. To have the net cost 
fluctuate as the interest rate on all outstanding loans 
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was changed would hardly be desirable from the view- 
point of the whole body of policyholders. 


A practical consideration in connection with this 
proposal is the choice of the index which would deter- 
mine the setting of the policy loan rate. Should it be 
the rate of return upon long-term conservative bonds 
or should it be the rate upon short-term bank loans? 
At a number of times in our history the latter has ex- 
ceeded the former. If, for example, the long-term rate 
should be the guiding index and be so low as to justify 
a four and one half per cent policy loan rate and if the 
short-term rate should rise above that figure, the com- 
panies could easily be swamped by demands that should 
be handled by the banks. The situation might assume 
dangerous proportions unless steps were taken promptly 
to raise the policy loan rate. If the change were in the 
control of the supervising authorities, unity as well as 
promptness of action, would be essential. We must al- 
ways keep in mind that in dealing with a situation of 
this kind the average condition of the companies is not 
the criterion as to what may happen. Difficulties in but 
a small proportion of companies might easily be trans- 
mitted to larger and larger numbers if confidence 
should become impaired. 


In concluding the review of our subject, reference 
should be made to the relatively small size of policy 
loans. In our own company, the average outstanding 
loan is about $622. Loans usually are built up by more 
than one transaction. In 1937, our average new loan 
was $252. Considering the expense attached to the 
handling of loans of this size and the rate at which 
they could be obtained elsewhere, a six per cent rate 
would appear to be entirely reasonable. 


Looked at from every angle the reduction in the 
policy loan interest rate is found to be against the best 
interest of the great body of life insurance policy- 
holders. It has been forced upon the companies by lay 
opinion based upon grounds which appeared reasonable 
but which failed to penetrate beneath the surface. The 
advice of technical men speaking for the policyholders 
as a whole was brushed aside in order that the apparent 
interest of a minority class might be served. For the 
time being we shall have to submit to the conditions 
that have been imposed upon us. However, times 
change and the institution of life insurance should use 
every opportunity to disseminate among the public a 
true understanding of the basis upon which it operates 
to the end that sound principles may in due course be 
reestablished. 
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NEW YORK 
INSURANCE DEPARTMENT 


Dear Commissioner Ham: 


It is my desire to preserve and increase the friendly co- 
operation between all of our states. The Insurance Board has 
considered the whole problem of examinations thoroughly at 
two meetings and has advised me to stand fast to the system 
of state examinations. The Board believes, as | do, that the 
theory of convention examinations set forth in the by-laws 
is the correct one and that the resolutions adopted at St. Paul 
and Hot Springs, which require all companies doing business 
in three or more states to be examined by all of the six zones, 
are not only incompatible with the theory of state examinations 
but are impractical, burdensome and may imperil the civil 
service plan of our state. The Board also advises me that while 
it sees no objection to reasonable cooperation with other states 
in the matter of examinations, I have no right to extend that 
cooperation to such an extent that it unduly burdens our com- 
panies or conflicts with the spirit of our law. 

Although I have frequently stated my position perhaps I 
should repeat it again so that there can be no misunderstanding 
on the part of anyone. 

We cannot subscribe to the convention resolutions for the 
following reasons: 

1. The plan is unworkable and impractical. 

The Association is not possessed of the organization or experience to 
efficiently handle it. There are nearly one thousand insurers doing 
business in three or more states. This would mean, under the plan, that 
the Association would be obliged to organize, conduct and accept re- 
sponsibility for from two hundred and fifty to three hundred and fifty 
examinations each year. It is obvious that there are not sufficient 
trained examiners to shift about the country and that there is no central 
organization adequately equipped to supervise such a large undertaking. 
2. The expense is unnecessary and prohibitive. 

It is perhaps difficult to know how much more expensive the conven- 
tion plan is than examination by the home state. It is conservative to 
say it will cost twice as much. In the case of the smaller companies it 
would be many times as high. In large companies the proportion of 
added expense will be less and can be more easily absorbed. 

It is the present custom to charge $25 a day plus expenses which 
amount to from $8 to $10 a day. This is considerably higher than the 
pro rata of salaries paid to our civil service men or to the experienced 
employees in other states where an examining force is maintained. There 
are, in addition, expenses of traveling, often clear across the country. 

The examination of the Maryland Casualty Company by the home 
state as of December, 1924 cost $11,606.20. In 1927 it cost $20,292.90. 
The departmental examination of 1930 cost $14,320. The cost of the 
examination in 1933 was increased because some outside states were 
asked to participate but even so the cost was only $22,654.34. The 
recent examination, which was a convention examination called pursuant 
to the resolutions, cost $48,386.62. 

Another recent example of high cost is the Canada Life. The cost of 
the last examination of this company by the Canadian officials was 
approximately $2,000. The cost of the convention examination was 
$17,000. 

We have in the New York Department about one hundred and forty 
civil service examiners. Not one of these who is engaged in active 
examination work receives a yearly salary in excess of five thousand 
dollars. Further, when out of town on examining work these examiners 
are strictly limited to a per diem subsistence rate of six, seven or eight 
dollars, depending upon the size of the community in which they are 
working. These amounts are reduced by application of maximum weekly 
rates where the particular task involves more than a week’s effort. Trans- 
portation allowances are also strictly limited. The fact that the expenses 
of examinations are refunded to the state by the companies permits of no 
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Statement on Examinations 
April 28, 1938 


deviation from the general rules laid down by the fiscal authorities of 
the state relative to traveling and subsistence allowances. 

While I admit that the efficiency of the examination is more important 
that the cost, there is nothing to indicate that the plan of sending ex- 
aminers around the country from state to state is any more efficient than 
that of holding the state responsible for the examination of its companies 
with such help and supervision as the Association can give. 


3. Reports on examination of New York companies made by persons 
other than civil service examiners appointed by the New York Super- 
intendent do not meet the requirements of the New York Insurance Law. 

The New York law imposes a mandate on the New York Superin- 
tendent to examine New York companies at periodic intervals. It also 
requires that these examinations shall be made by examiners employed 
in the civil service of the state. It follows, therefore, that I cannot 
appoint persons other than these to make examinations in compliance 
with the New York law. Broadly interpreted, however, there is nothing 
in our law to prevent cooperation with other states in the examination 
of our companies where it seems advisable. This I have done and shall 
continue to do. I have invited participation in life company examinations 
where I think interstate interest is greatest. I intend te invite participa- 
tion in the examination of not more than three of our fire and not more 
than three of our casualty companies during the balance of the year. I 
cannot agree that all of our fire and casualty companies, many of which 
are small, be examined by other states unless there is some particular 
reason for it which would properly come under the by-laws. 

We are daily striving to improve the efficiency of our examinations. 
On the whole our record is a good one. There is no doubt that the 
merit system in the civil service of this state accounts in large part 
for that record. The examiners in the New York Department are 
making a real career of public service. I would think it most unwise 
to change our law to the extent of undermining the status of the New 
York civil service examiners. 


4. The plan is opposed to the principle of state supervision of insurance. 

State supervision seems to contemplate a concentration of supervision 
in domestic companies and a dependence to a large degree upon other 
states for the supervision of foreign companies. This is evidenced by 
the statutes of the several states. For instance, it is usual to find state 
laws requiring insurers to make deposits with the home commissioner or 
other official custodian. On the other hand, this requirement is not 
usually imposed upon foreign insurers; rather are they permitted to 
make such deposits in their states of domicile and evidence such deposits 
to supervising officials in other states in which they may be authorized 
through the medium of certificates of deposit. Another illustration in 
connection with this underlying philosophy is that concerning the valua- 
tion of reserves on outstanding contracts of life insurance companies, 
which reserves, incidentally, constitute the largest item of liability of 
life companies. The New York Department undertakes to value the 
reserves on all outstanding policies issued by domestic life companies. 
However, it does not undertake such task in connection with foreign life 
companies authorized in New York but rather accepts certificates of 
valuation from their home state departments. 

This principle is further recognized in connection with the examination 
of companies. A requirement in the several state laws to examine 
domestic companies is quite common. On the other hand, no state seems 
to require its insurance supervisory authority to examine foreign com- 
panies but rather gives discretion to do so. It seems to me that this 
discretion is to be acted upon affirmatively only where a state super- 
visory Official questions the integrity or competency of the domiciliary 
authority in making examinations or tkere is some other important and 
urgent consideration. Where there is not, the philosophy of state super- 
vision seems to contemplate acceptance of reports on examination made 

Continued on next page 
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NEW YORK INSURANCE DEPT.—Continued 


by the home state department. 

The resolutions under which you wish to proceed are based upon the 
theory that the states are not capable of conducting efficient examinations 
but that such examinations must be conducted by groups of states 
representing the entire country. This is certainly a half-way step to a 
federal system. 

5. The employment of outside accountants and actuaries may lead to 
difficulties. 

Some of the states have no trained, experienced examiners whom they 
can send to take part in convention examinations. In some cases states 
have sent professional accountants or actuaries to do the work for them. 
In the examination of the Maryland I am advised that one such firm 
represented two different states. 

While,I have the highest regard for many of the professional insur- 
ance accountants and actuaries and believe that they play a very im- 
portant part in the insurance industry, it seems to me that it is a dan- 
gerous thing to have states represented by them in official examinations. 


CONCLUSION 

It seems to me that I cannot go further than I have in the effort to 
cooperate with what is apparently the desire of the majority of the 
states. I know that you will weigh carefully the points which I have 
brought out. I hope that the spirit of cooperation and good will which 
has existed in the Association will continue and will be strengthened. 

We cannot give up our position because we believe it is the right one, 
but we will do everything that we can to work in friendly accord with 
you and with all of the states. If our position is not satisfactory to the 
majority of states, I am afraid there is nothing for us to do but cease 
active participation in the Association until some fair and statesmanlike 
plan of examinations has been evolved to which we can _ honestly 
subscribe. 

Yours very truly, 
LOUIS H. PINK 

Hon. Arthur J. Ham Superintendent of Insurance 
Insurance Commissioner 
Cheyenne, Wyoming 
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LIFE INSURANCE SALES 


ACCORDING to the Life Insurance Sales Research Bureau. 
reporting sales of Ordinary Life Insurance only for the entir: 
United States, April is 27% below April of a year ago, and 
only 9% of the companies showing gains. The depression. 
however, is noticeably spreading through other parts of the 
country. While the poorest section was 68% and is the East 
North Central, the best section is only 84%, and is the Wes: 
South Central. Previously it was the North Eastern states onl) 
which were hard hit. Even so, the public has purchased over 
2 billions of life insurance in the first four months of this 
vear—excluding group. 


SALES TRENDS IN EIGHT LARGE CITIES 
RATIOS 1938 TO 1937 RATIOS 1938 TO 1937 


Year Year 
April to Date April to Date 
Boston 77% 78% Los Angeles 82% 86% 
Chicago 71 78 New York 66 71 
Cleveland 63 70 Philadelphia 73 72 
Detroit 60 64 St. Louis 76 87 


Note: These figures, though based upon the reports of fewer 
companies than the state figures, indicate the general tendencies 
in these cities. 


TAXES TAKE 28°/, RENTS 


THREE and one-third months of your rent money each 
year goes for taxes, if you live in a house; seven weeks’ rent 
is taken by taxes if you are an apartment dweller. 

Of 48 U. S. cities reporting in a survey by Northwestern Na- 
tional Life Insurance Company, 29 have increased their realty 
tax rates over those of the preceding year. Rents, which ros« 
along with taxes in 1937, have receded somewhat since the first 
of this year, but the tax collecter still gets about the same 
proportion of your rent dollar as he did a year ago—not quite 
29 cents, if you live in a detached house, and slightly over 14 
cents, if you are an average apartment dweller, the study) 
shows. 

The lower ratio of realty taxes to apartment rentals, the re- 
port points out, is offset by the fact that approximately one- 
half of the apartment rental dollar goes for services, such as 
fuel, water rent, janitor service, etc. 


WHO BUYS INSURANCE? 


RETAIL dealers led all other occupational groups in March 
in number of big life insurance policies purchased, according 
to the Lincoln National Life Insurance Company's month] 
survey of buyers of policies for $10,000 or more. Leaders 
in volume purchased by big buyers were bakery managers. 
They were followed by builders and building contractors. 


Listed according to number of big policies purchased, the 
vccupational groups were: Retail dealers; insurance agents: 
students; housewives: managers of iron and steel factories: 
lawyers; judges and justices; bakery managers; builders and 
building contractors; brokers, bank managers and real estate 
company officials; and physicians and surgeons. 

The occupations listed according to volume of insurance 
purchased in big policies were: Bakery managers; builders 
and building contractors; retail dealers; students; insurance 
agents; housewives; brokers, bank managers, and real estate 
company officials; iron and steel factory managers; chemical 
factory managers; ice factory managers; actors and theatrical 
owners and officials. 
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earned on assets increased to 4.2°%/,. 


agents. 
A liberal financing plan for your agents. 
. A unique supervisory system 


- 


operative Home Office. 





IT'S A FACT! 


that during 1937 the Minnesota Mutual's average net rate of interest 


WE OFFER: 

1. A liberal agency contract. 7. Organized Selling Plan. 

2. A plan for financing your hy apd 8. Unusually effective selling equipment. 

3. Accounting methods to guide you. 

4. Proven plans for finding — training 9. Policies for every purpose: Regular— 


Juvenile—Women—Group—Payroll Sav- 
ings, etc. 


10. Low Monthly Premiums. 


A $212,000,000.00 Mutual Company, 58 years old with an understanding co- 


THE MINNESOTA MUTUAL 


LIFE INSURANCE COMPANY 
SAINT PAUL, MINNESOTA 











AMERICAN INSTITUTE 
OF ACTUARIES 


SPRING MEETING 


THE American Institute will hold its Spring meeting June 
2nd and 3rd at the Edgewater Beach Hotel, Chicago, III. 
Among the papers scheduled is one on the following subject: 
“Boolean Algebra (the Technique for Manipulating ‘and’, ‘or’, 
‘not’, and Conditions) and Applications to Insurance” by Ed- 


mund C. Berkeley. 


DECLINATIONS 


THE Connecticut Mutual has made a study of the applicants 
for the year of 1936 by various age groups, and the declination 
percentages for each of these groups are given in the Table on 
this page. In addition to the various percentages, the follow- 
ing chart has been prepared to graphically bring home the fact 
that the longer you wait to buy life insurance, the less chance 
you have of getting it—if you're still alive to get it. The chart 
has been set up on the basis of declinations per 100 cases at the 


AMERICAN LIFE CONVENTION 
MEDICAL SECTION TO MEET 


THE Medical Section of the American Life Convention 
will meet June 16th to 18th at the Grove Park Inn, Asheville, 
N. C. The meeting will be chiefly concerned with medical 
subjects, but a number of outside speakers have already agreed 
to address the gathering. 


CANADIAN OFFICERS 
ASSOCIATION 


ANNUAL MEETING 


THE Canadian Life Insurance Officers Association will hold 
its annual meeting June 9th and 10th at the Hotel London at 
London, Ontario, Canada. Among those who will address the 
meeting is George S. Van Schaick, formerly Superintendent 
of Insurance for the state of New York. 

The annual meeting of the Association of Life Agency 
Officers is being held at the Hotel London, on June 8th and 
Oh, thus overlapping the meeting of the Life Officers Associ- 


various ages.—May “Con mu topics.’ ation. 








RATIO OF DECLINATION BY AGE* 
Increase Over Increase Over 


Age Group Applications Declinations Ratio Former Group First Group 
RR Se oc I I ee ey ee 14,971 643 - 4 out of 100 
I i Ni a a 9,671 626 6 out of 100 50% 50% 
allele RE Re RE IEE A ER MEE A SEP 5,436 537 10 out of 100 67% 150% 
a A ie 1,085 187 17 out of 100 70% 325% 
SN a ha rte Re a a a ae tk Bie dre | 479 146 30 out of 100 76% 650% 
Ge ne RN le Oe a ie a 209 93 44 out of 100 47% 1000% 


* Based on new business in force December 31, 1936 plus 1936 issues which were lapsed or not taken. 
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New Capital 


More and more new capital is 
taking advantage of the limitless 
opportunities offered by the South. 


Liberty National underwriters 
continue to grow with the growing 


South. 


LIBERTY NATIONAL LIFE 


INSURANCE COMPANY 
BIRMINGHAM ALABAMA 


FRANK P. SAMFORD, President 














A Great Reliance 


Someone has pointed out that our life on this 
earth, in comparison with time, is very brief. 
We come to realize that there is much to do 
and little time in which to do it. Many men 
die with plans uncompleted, and many others 
are prevented by physical impairment from 
working out their plans. Life insurance, there- 
fore, has become a great reliance, for it under- 
writes a man’s future—his greatest gamble. He 
can have the highest ambitions, the best in- 
tentions, and lay what he considers fool-proof 
plans, but death or disability can destroy them 
with one stroke. Unless he is unusually wealthy, 
he must rely upon life insurance. 


MassactasellMatucl 


LIFE INSURANCE COMPANY 
Springfield, Massachusetts 5; 
Bertrand J. Perry, President 
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FIRST TOTAL FIGURES 


THE first figures totalling business for the year 1937 to our 
knowledge are those contained in the American Underwriter’s 
Pocket Chart which has just been published by the Thrift Pub- 
lishing Company, 606 West 115th Street, New York City. This 
Chart lists various financial items from the financial statements, 
and covers a sufficiently large number of companies to make 
the totals representative. We have always found them ac- 
curate. Canadian companies operating in the U. S. are included. 

The following total figures are based on 262 companies, in- 
cluding all of the larger ones. Admitted Assets, $27,949,000,000- 
Total Liabilities, $26,346,000,000; Surplus, $1,603,000,000; In- 
surance Written, $16,915,000,000; Insurance in Force $114.- 
624,000,000; Total Income, $5,713,000,000; Total Payments to 
Policyholders, $2,585,000,000; Total Disbursements, $4,087.- 
000,000. 


ACTUARIAL SOCIETY OF.AMERICA 
SPRING MEETING 


THE Society held its annual meeting on May 19th in New 
York City. Various technical papers were presented by the 
members, which would not interest our subscribers. One con- 
cerned the mortality of Fellows in the Society itself, prepared 
by John R. Larus, Vice President of the Phoenix Mutual. 


INDUSTRIAL INSURERS' CONFERENCE 


THE meeting of the Conference was held in Jacksonville, 
Florida on May 13th. Among the speakers were Charles B. 
Robbins, Manager and General Counsel for the American 
Life Convention. 


INSURANCE ADVERTISING 
CONFERENCE 


THE annual spring meeting of the Insurance Advertising 
Conference was held on May 19th at the Hotel Roosevelt, New 
York City. Advertising representatives of the leading fire, 
life and casualty insurance companies which comprise the mem- 
bership, attended, under the chairmanship of Ray C. Dreher, 
Vice President of the Conference. The President is Arthur 
A. Fisk of the Prudential. Among the speakers at the gen- 
eral meeting were Henry C. Flower, Jr., Vice President; J. 
Walter Thompson Company; and Harry K. Schauffler, As- 
sistant Manager of the National Board of Fire Underwriters. 
The Life session, under the chairmanship of Charles E, Crane 
of the National Life of Vermont, had as speakers H. E. Rich- 
mond of the Metropolitan; A. H. Thiemann, New York Life; 
Henry H. Putnam of the John Hancock; William R. Chap- 
man of the Northwestern Mutual; E. M. Hunt of the Mutual 
Life: and A. H. Reddall of the Equitable Life of New York. 


INSURANCE INSTITUTE 
OF NEBRASKA 


MR. J. CHARLES SEITZ, Actuary of the Guarantee Mu- 
tual Life, has been elected President of the Institute for the 
ensuing year, succeeding T. A. Sick, who is Vice President 
of the Security Mutual of Lincoln. Mr. E. J. Faulkner, Vice 
President of the Woodmen Central Life, was elected Secre- 
tary-Treasurer, succeeding Z. S. Galbraith. 
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H. O. UNDERWRITERS’ 
HOLDS SPRING MEETING 


THE strongly marked cooperative spirit among Home Office 
Life Underwriters in evidence at the Association’s Meetings 
was further strengthened at the spring meeting held at the 
Hotel Traymore in Atlantic City on May 1 

This meeting attended by over one hundred underwriting 
officers, representing more than fifty Life Insurance com- 
panies, was devoted to prepared papers and informal discus- 
sions of underwriting problems of vital interest to all com- 
panies. 


SOUTHERN L. O. M. A. 
CONFERENCE 


THE special Spring Conference of the Life Office Man- 
agement Association was held May 25-26 at the Andrew 
Jackson Hotel in Nashville, Tenn. This Conference, to cover 
the mid-west and south, revolved around “Recent Develop- 
ments in Office Routines and Procedures, Ordinary and Indus- 
trial.” The Chairman for the session was Richard Boissard, 
who is president of the Life Office Management Association. 


N. A. I. ta 
SPRING MEETING 


THE National Association of Insurance Commissioners will 
hold its Spring meeting at the Chateau Frontenac, Quebec 
City, June 15th to June 17th. The Chairman of the Quebec 
General Committee, which is making arrangements for the 
meeting, is Mr. Arthur B. Wood, President and Managing 
Director of the Sun Life Assurance Company of Canada. 

Among interesting trips that will be available to Conven- 
tion guests are visits to the famous shrine of Ste. Anne de 
Beaupré and also a cruise on the Saguenay River on Saturday, 
Tune 18th. 

During the Convention special daily rates will prevail at 
the Chateau Frontenac, as follows: $4.50 and $5.00 single; 
$8.00 and $9.00 double. Reservations for accommodations may 
be made direct with the hotel or through James W. Simpson, 
Superintendent-at-Large of the Sun Life Assurance Company, 
who is Executive Secretary for the General Committee on 
Arrangements. 


NEW YORK CITY 
UNDERWRITERS 


THE Life Underwriters’ Association of the City of New 
Y ork has announced the slate of officers and members of the 

soard of Directors by the nominating committee, as follows: 
For President, Louis A. Cerf, Jr., of the Fidelity Mutual; 
Administrative Vice President, Diederich H. Ward, of the 
Knight Agency of the Union Central; Public Relations Vice 
President, Horace H. Wilson, General Agent of the Equitable; 
for Educational Vice President, Benjamin Alk, of the Penn 
Mutual; for Treasurer, S. Samuel Wolfson, General Agent 
of the Berkshire. Robert B. Skillings, Agent of the Home 
Life, is recommended by the Committee to the Board of Di- 
rectors for Chairman, and is placed in nomination for three 
years as a member of the Board. Also nominated for three 
years are Robert H. Denny, of the State Mutual; William J. 
Dunsmore, Equitable; Minott A. Osborn, Mutual; C. Lamont 
Post, independent agent; T. H. Hodgkinson, New England 
Mutual; and Harper R. Dowell, New England Mutual. Other 
nominations were made for two and one years, and to com- 
plete the membership to 35. 
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Harper & Brothers, Grosset & Dunlap and the 
International Mark Twain Memorial Society, all 
gave their blessing (and permission) when Bankers- 
life pictured a lad reading ““Tom Sawyer” in a re- 
cent Collier’s Weekly ad. Theme of the ad: That 
Life Insurance can assure a Fair Chance to the bud- 
ding genius of American Boyhood. 


—BLC— 


“Down under” in Brisbane, Queensland, 
Australia, dwells Douglas R. Davies, life 
underwriter. From his letterhead we glean 
this gem: 

“Having more Life Assurance means that: 
You will save more money if you live. 
You will have more money when you are 

old. 

You will leave more money if you die 
prematurely.” 


—BLC— 


A life insurance salesman (company connection 
not known) casually posed for an illustration to 
appear in a Bankers/ife ad with the heading: “Kind 
to His Wife . . . Cruel to His Widow.” This ad 
won national recogzition as a “Tide” chosen “‘Stop- 
per.” The model won local fame as the “‘ad”’ picture 
man for a rival company. When sought by Bankers- 
life for a new pose, he said: ‘‘Never again!” 


= > oe 


Salesmen of Bankers/ife’s ““Onwisconsin Agency” 
(Madison) have dubbed Agency Manager Charles 
W. Tomlinson “Professor.” For three months, he 
conducted Madison’s first insurance training course, 
held under the auspices of Madison insurance agen- 
cies and attended by some 46 insurance men and 
women. An educator before entering life insurance, 
Mr. Tomlinson was well suited to his professorial 
role. R. & R.’s famed Paul Speicher presented di- 
plomas to the 46 graduates of the insurance course at 
graduation exercises April 29th. 


BANKERS LIFE 


DES 


Established 1379 COMPANY 
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BOOK REVIEWS 


“LIFE INSURANCE" 
WHAT IT IS AND HOW IT HELPS YOU 


This book is one of the best we have seen on the general 
subject of life insurance, written in an easy and popular man- 
ner for the man in the street, and yet being essentially sound 
in its fundamentals. It has 126 pages and sells for € 50 per 
> up to four copies, with reductions above this to a rate 

f $25 per copy in lots of 100 or more. 


The book should be of value to General Agents and Life 
Underwriters generally, in meeting the competition of the 
various “racket” books on life insurance that have made their 
appearance in recent years. It is exceptionally well done—and 
is of interest to those who know their subject thoroughly also, 
because of a wealth of little known information carried in 
footnotes, all of it interesting. 

Glancing at random through the pages, the editor comes 
upon mortality statistics in various famous battles of history. 
Who among our subscribers know that in the Battle of Water- 
loo, which lasted only one day, nearly one-third of all the men 
engaged were killed? This is contrasted with the American 
attack on St. Mihiel where 550,000 were engaged on the Ameri- 
can side alone, and only 7,000 were killed. Another footnote 
points out that the New York Life Insurance Company lost 
as many policyholders from the influenza epidemic in three 
months as it had killed by bullets and disease in four and one- 
half years of the war. 

Another interesting item is that Benjamin Franklin on his 
death bed left two equal trust funds—to be managed by the 
city of Philadelphia and the city of Boston—to show the 
effects of compound interest. The actual results of these 
funds are still available, and are still compounding interest 
(which has fallen very far below expectations) and interest- 
ingly enough, the city of Boston is way ahead of the city 
of Philadelphia, showing the importance of management. 

The book is full of interesting sidelights, along these lines, 
to point the moral and adorn its tale. It makes fascinating 





















HEADING FOR 
WASHINGTON 


* 
OCATION is right, accom- es 
modations are right, economy —s. 
is right at the celebrated Willard Repeasentatine 


Hotel that: places you in the Warner 
center of everything in the Na- 
tion's Capital. Following its re- 
cently completed improvement 
program the Willard is brilliantly 
modern throughout. 


The 


WILLARD HOTEL 


“Residence of Presidents” 
WASHINGTON, D. C. 
Ii. P. SOMERVILLE, Managing Director 
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reading for anyone, either in or out of the business, and js 
far and away the best little book on the general principles of 
life insurance for the public that we have yet seen. 

We recommend it heartily to our subscribers. It is pub- 
lished by the Pelican Publishing Company, 339 Carondelet 
Street, New Orleans, La. The author is S. O. Landry. 


CHARTERED LIFE UNDERWRITERS 


The National Chapter of the C.L.U. is distributing a little 
booklet edited by Paul Speicher, entitled “Key Man Insurance” 
which describes the new phases of business insurance. The 
president is Kellogg Van Winkle, 111 W. South Street, Los 
Angeles, Calif. 


NATIONAL ASSOCIATION 


ESSAY CONTEST 


THE Life Insurance Essay Contest, conducted by the Na- 
tional Association of Life Underwriters as a feature of the 
1938 Annual Message of Life Insurance, was won by Lillian 
Smith, a 15-year old student at Beaumont, Texas, High School. 
The first prize was $250. She was also a prize winner last 
year, winning fourth place then. Second prize went to Anna 
Gage, of the Laurel High School at Laurel, Mississippi; third 
prize to Robert Fitzgerald, Georgia Military Academy, College 
Park, Georgia; fourth prize to Farine Sechrest, South High 
School at Winston- Salem, N. 

ao mere were also ten prizes of $50 each followed by ten 

25 prizes in addition to the above. 


RESEARCH COMMITTEE 


Research experiments which are now being conducted on 
agent's compensation, as well as an examination of possible 
future plans, will be the basis of work for the Bind appointed 
Committee on Agent’s Compensation of the National Associ- 
ation of Life Underwriters. 

The personnel of the committee includes: O. Sam Cummings, 
Chairman, Holgar J. Johnson and Ernest W. Owen, represent- 
ing the National Association trustees; and Philip B. Hobbs, 
Sidney Wertimer and Frank B. Summers, representing the 
executive committee of the General Agents’ and Managers’ Sec- 
tion. 


& I. S. R. B. 
SOUTHERN CONFERENCE 


SELECTION of agents, the cost of securing new business, 
the quality of business and other subjects pertinent to the 
agency operations of life insurance companies were discussed 
at a Southern Conference held under the auspices of the Life 
Insurance Sales Research Bureau May 19 at Grove Park Inn, 
Asheville, North Carolina. This meeting was attended by many 
officials of Southern companies and immediately preceded the 
Round Table meeting of the Life Advertisers Association. 


LIFE ADVERTISERS 
ASSOCIATION 


EASTERN ROUND TABLE 


THE theme of the Eastern Round Table of the Life Ad- 
vertisers Association will be “Guides to More Effective Use of 
Sales Promotion Material.” The meeting will be held June 
Ist at the Hotel Pennsylvania in New York City, under the 
chairmanship of Royden C. Berger. Among the speakers will 
be Arthur H. Reddall of the Equitable; Richard E. Pille, 
Supervisor in the Fraser Agency of the Connecticut Mutual; 
Victor Keppler, the photographer; H. A. Richmond of the 
Metropolitan; James A. Pierce of the John Hancock; Nelson 
A. White of the Provident Mutual; and Kenneth R. Miller 
of the Life Insurance Sales Research Bureau. 
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ACACIA MUTUAL LIFE: Albert J. Starner has been ap- 
pointed Agency Supervisor in the Agency Department of the 
company. Recently Mr. Starner had been Manager of the 
taltimore branch of the Connecticut General Life. 


BANKERS LIFE OF IOWA: Establishes a new agency 
in Appleton, to serve 21 counties of northeast Wisé¢onsin, with 
E. i Manning as Agency Manager. L. W. Spickard has 
been appointed Milwaukee Agency Manager. 


BUSINESS MEN’S ASSURANCE COMPANY: E. W. 
Welton of Louisville, Ky. has been appointed Manager for 
the state of Ohio. Mr. Welton has been with the B. M. A. 
for 16 years and recently has been Manager of the branch 
office in Louisville. 


CANADA LIFE: Edwin J. Phelps has recently joined the 
New York City branch of the Canada Life in the capacity 
of Branch Supervisor, assisting Channing Davis, Branch Man- 
ager. 

E. Neil Burton has been appointed Manager of a newly 
opened branch at Hollywood, Cal. Mr. Burton was prev iously 
Assistant Manager of the Los Angeles Branch of the com- 
pany. 


CONNECTICUT GENERAL LIFE: Salesmen’s part in de- 
termining their own market, the prestige building processes, 
the importance of salvaging all possible business. and the favor- 
able factor of present public interest in security were among 
the points covered in an address on “Our Market Today” 
given by Vice President F. Hobert Haviland at the Hot Springs 
conference of leading producers of the Connecticut General 
Life Insurance Company. 

Armand Durant has been appointed Manager of the com- 
pany’s Washington Branch Office. Mr. Durant entered the life 
insurance business in 1933 and joined the Connecticut General's 
Washington Branch in 1935, 

John V. Breisky, Manager of the Baltimore Branch Office, 
has been appointed successor to Albert J. Starner, who has 
resigned. Mr. Breisky was born in Austria and came to the 
United States in 1921, from which date he was connected 
with the Westinghouse Company until 1933. In 1933 he joined 
the Connecticut General Life and for the last three years has 
aa Assistant Manager of the company’s Pittsburgh Branch 

ce. 


CONNECTICUT MUTUAL LIFE: Meyer M. Goldstein, 
C.L.U., has been appointed General Agent for the company 
in New York City, effective June 16th. Mr. Goldstein will 
succeed Willard Regan, who will continue as Associate Gen- 
eral Agent. Mr. Goldstein has been in the life insurance busi- 
ness since 1931 and during 1934 appointed Manager of the 
Times Square Branch of the McMillen Agency of the North- 
western Mutual Life. 


CONTINENTAL AMERICAN LIFE: Announces A. P. 
inet has been made Supervisor in the Baltimore Branch 

ce. 

Leslie E. White has been appointed Srpervisor in the New- 
ark, N. J. agency and will be responsible for recruiting and 
training new men and for the development of surrounding 
territory. George Ainbinder and David Moskowitz are General 
Agents at the Newark Agency, with offices at 17 Academy 
Street. Mr. White has been associated with a large Eastern 
company for eight years in Newark and New York. 
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AGENCY AND HOME OFFICE NEWS 


JOHN HANCOCK MUTUAL: Manuel Camps, Jr. has 
been appointed General Agent of a new agency in uptown New 
York. Mr. Camps has been General Agent for the Penn Mu- 
tual at Boston since 1932 and has been in the life insurance 
business since 1925, when he became an agent for the Penn 
Mutual in Utica, N. Y. 

General Agents and Supervisors of the John Hancock met 
at French Lick, Indiana, April 22nd and April 23rd to 
discuss problems of recruiting and training. Paul F. Clark, 
Boston General Agent and President of the General Agents’ 
Association presided, and Dan W. Flickinger, General Agent 
at Indianapolis, welcomed the group to. Indiana. 


LOS ANGELES LIFE UNDERWRITERS ASSOCI- 
ATION: Held its Sales Congress on April 20th at the Bilt- 
more Hotel. A number of prominent people were speakers, 
including M. Albert Linton, Hon. Samuel L. Carpenter, Jr., 
and Vincent B. Coffin. 


MANHATTAN LIFE: Frank J. Colbert has been appointed 
General Agent for Onondaga, Cayuga, Oswego and Madison 
Counties, with headquarters at Syracuse. Mr. Colbert entered 
the life insurance business in 1932 as an agent of the Harold 
F. Wooster Agency of Fidelity Mutual in Albany, which con- 
nection he now leaves. 

The Charles Edwards Agency of the Manhattan Life has 
= to newer and larger quarters at 522 Fifth Avenue, New 

ork. 

Thomas F. Kerr has been transferred to the Aubrey E. 
Green Agency as field assistant. 


MARYLAND AND DISTRICT OF COLUMBIA LIFE 
UNDERWRITERS: The joint Sales Congress of the Mary- 
land and District of Columbia Life Underwriters Associations 
was held at the Lord Baltimore Hotel May 6th. Speakers 
included O. Sam Cummings, President of the National As- 
sociation of Life Underwriters, Dr. Neil Carothers, nationally 
known economist of Lehigh University, G. Hoyle Wright, of 
the Home Office of the Metropolitan Life, Bert C. Nelson, 
an outstanding personal producer of the Northwestern Mu- 
_ and Earle W. Brziley, General Agent of the New England 
Mutual. 


NEW YORK LIFE UNDERWRITERS ASSOCIATION : 
The winners for greater New York in the National High 
School Essay Contest sponsored by the National Association 
have already been chosen; Mary Swezey, of Sag Harbor, Long 
Island, a student at the Academy Sacred Heart of Mary, won 
first prize with an essay entitled “Insurance—A Necessity.” 


MASSACHUSETTS MUTUAL LIFE: The North Caro- 
lina Agency of the Massachusetts Mutual conducted an edu- 
cational conference early in April at the Agency’s headquarters 
in Greensboro. Guest speakers for the occasion were Chester 
O. Fischer, Vice President of the company, and E. Lloyd 
Mallon, Assistant Director of Agencies. 


MUTUAL LIFE OF NEW YORK: Manager Carson E. 
Bechtel of Billings, Mont., has been transferred as Manager 
of the company’s agency at Salt Lake City, effective July Ist. 
Mr. Bechtel succeeds Manager Charles F. Barrett, who retires 
on that date under the company’s retirement plan. 

W. La Von Robison will succeed Mr. Bechtel at Billings. 
Mr. Von Robison has been with the Mutual Life Salt Lake 
City Agency since 1924 and has been one of its leading pro- 
Gocere In 1936 he was made agency organizer at Salt Lake 

ity 
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Do You Know... 


That Fidelity is now in its Sixtieth year, 
having been founded December 2, 1878? 


® That it operates in 37 states, including New 
York and the New England states, on a 
3% reserve basis, full level net premium? 


® That it has more than 100,000 policyhold- 
ers, more than $117,000,000 in assets and 
more than $362,000,000 of insurance in 
force? 


® That it originated the Disability provision 
on October 16, 1896 and, on approval, pro- 
vides disability income benefits of $10 per 
thousand with its famous “Income for Life” 
plan which it originated December 24, 
1902? 


INSURANCE COMPANY 


 g IDELITY MUTUAL LIF 


PHILADELPHIA 


WALTER LEMAR TALBOT. President 











110 


Beli) Gu ny 


HIS may be your real opportunity—don’t knock. 

Simply write to the Agency Department of the United 

Life and Accident Insurance Company for the full 
story about our combination contract—life, containing 
double and triple indemnity, with weekly accident pro- 
tection, non-cancellable and non- proratable. 


United Life and Accident Insurance Company agents 
increase their earnings selling this combination life and 
non-cancellable accident insurance. 


Do you want to increase your earnings? 
OPPORTUNITY KNOCKS—ACT NOW 


Address your letter to 
William D. Haller, Secretary and Agency Manager 
United Life and Accident Instrance Company 
Cencord, New Hampshire 





AGENCY & HOME OFFICE NEWS—Continved 


PACIFIC MUTUAL LIFE: E, A. Smith, Jr. has been 
appointed Agency Supervisor. He will make his headquarters 
at the home office, together with Agency Supervisor Walter 
R. Hoefflin. 

Rex N. Rafferty has been appointed General Agent at St. 
Louis, Mo. For the past seven years Mr. Rafferty has been 
Eastern Agency Supervisor. 

Lem C. Swinney, for the past 10 years General Agent in 
Wichita, Kansas has been appointed General Agent at Dallas. 
Texas, where he takes over the Dallas Agency following the 
retirement of Messrs. Rosenbaum Brothers. The Rosenbaum 
Brothers will continue their long association with the com- 
pany in the capacity of Agency Advisers. The Fort Worth office 
will be consolidated with Mr. Swinney’s General Agency, with 
a District Agency being continued there. Miss Hazel Roberts 
will continue with the company as Associate General Agent. 

Walter E. Moore, after six years as General Agent at Sioux 
City, has been transferred to Wichita, Kansas, where he takes 
over the General Agency left vacant by Mr. Swinney’ s removal 
to Dallas. 


STATE LIFE OF INDIANA: Ernest L. Buchanan, Val- 
lejo, Calif. District Manager for the State Life, whose ac- 
complishments in life underwriting have been in the news many 
times, added to his record on May 1, 1938 by concluding three 
full years of better than app-a-day ‘production. 


STATE MUTUAL LIFE: Walter A. Craig, C.L.U., Gen- 
eral Agent for the company in Philadelphia for eight years, 
has announced his intention to return to personal production. 
General Agent Morton H. Wilner, C.L.U., of the company’s 
Wilner & Wilner office in W ashington, D. C., has been pro 
moted to fill the vacancy. The Washington partnership which 
has been in effect since January, 1933, will be dissolved and 
Mr. Wilner will become General Agent in Philadelphia, while 
Bernard L. Wilner, C.L.U., will continue in Washington as 
General Agent. 

Ross V. Gordon, Vice President and Supervisor of Applica 
tions, was host at a dinner April 22nd to the Robert H. Denny 
General Agency in New York City, which led all other agencies 
in the group sponsored by Mr. Gordon in the State Mutual's 
Spring Derby contest held during March. 

F, A. G. Merrill, who has been with the State Mutual 3 
years, 35 of them as Buffalo General Agent, has wom bed 
that he will retire June Ist, remaining with the company as 
General Agent Emeritus. 

Edward E, Hawkes, Jr.. who has risen during his sales 
career with State Mutual from Agent to Supervisor to Colum- 
bus General Agent, will become Buffalo General Agent. 

Stanley E. Martin and Stanley K. Coffman have been ad- 
vanced to General Agents in Columbus, under the title of 
Martin & Coffman. 


TEXAS ASSOCIATION OF LIFE UNDERWRITERS: 
The San Antonio Association held a special meeting on May 
16th in honor of O. D. Douglas, President of the Texas As- 
sociation and Texas General Agent for the Lincoln National 
Life with headquarters in San Antonio. Mr. Douglas has been 
President since July 1, 1937. The meeting has been arranged 
to honor his accomplishments in this important job. 


UNION CENTRAL LIFE: Samuel L. Zeigen has been 
appointed Supervisor of the Charles B. Knight Midtown office, 
located at 250 Park Avenue, New York. 

Harry Cahn & Sons, Inc., have been appointed Branch Man- 
agers of the Knight Agency, with offices located at 384 East 
149th Street, The Bronx, N. Y. 


YEOMEN MUTUAL LIFE: John F. Menges, Jr., has 
been appointed General Agent at St. Louis, with headquarters 
at 947 Boatmen’s Bank Building. Mr. Menges has been in the 
life insurance business for 11 years, all of them with the 
Mutual Life of New York in and about St. Louis. In four 
of those years he was district manager in the East St. Louis, 
Illinois, territory. 

Harold L. Fuller has been appointed General Agent in 
Omaha, Nebraska... Mr. Fuller’s life. insurance experience 
covers a period of eleven years, all with the Penn Mutual Life 
Agency in Omaha, He will have charge of the Eastern Ne- 
braska territory for the company. 
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POSITIONS WANTED 


The individuals offering their services in this column have 
been investigated by Alfred M. Best Company. inc.. and 
the representations made as to knowledge, experience and 
character are as stated by us. No charge is made for this 
space as the only desire is to assist them and the insurance 
business generally. Only those who are not employed will 
be considered. 

















L118—General agent in established agency reasonable income; wide 
experience, including 14 years with one leading company in such capacity: 
33 years imsurance experience; age 52, married, very good references. 


L119—Cashier, branch office agency, 8 years such experience plus prior 
insurance experience, office now closed, located in Tennessee; woman, age 
47, single; excellent references. 


L120—General manager, life, accident or health, home office, 28 years 
such experience, 2 years in field; very well qualified; company now out 
of business; presently located in far west; age 47, married; very good 
references. 


L124—Cashier or office manager, ten years successful experience. 
salary $225; age 38, married, college, excellent references. 


L125—Home office underwriter of wide experience, legal training. 
capable of assuming departmental charge, open for responsible position: 
excellent references. 

L126—Home Office Position, assistant executive nature, 27 years ex- 
perience in all departments, Auditor, Assistant Secretary, Secretary; no 
objection to traveling; age 45 years, married, one child, very good 
references. 


L127—Agency Superintendent or Asst., or personnel director; progressive 
company; all round successful life insurance experience; age 44, married. 
very good references. 


L128—Chief Accountant, twenty-three years with large Western Life, 
Accident & Health Company. Age 52, good health, very good references; 
salary no object. 


L129—Any home office position, executive small company or assistant 
in larger; any territory, now in middle west; 10 years such experience; 
in agency, conservation, impairment files, auditing depts.; passed first 
two parts actuarial; former company not now in business; age 34, 
married, Yale graduate, very good references. 


Li30—Any agency development position, anywhere; small salary, 
and commission; has been doing promotional and sales development 
work for past thirty years (not life insurance) and wishes to enter 
life insurance field left in 1907; age 55, good health, college educa- 
tion, married, very good references. 


L131—Mortgage or trust department, quasi legal or legal with future 
opportunity; lawyer, some public experience; $150 monthly to start; 
high school, but not college graduate, member of Bar, law degree from 
Indiana Law School; age 34, single, middle west preferred; very good 
references. 


L132—Branch or Home Office Cashier, seven years insurance experi- 
ence, starting as cashier; C.L.U. degree; $250; now in south, age 32, 
married, one child, very good references 


L133—Agency management home office; ten years’ fraternal experi 
ence; wishes to enter legal reserve field; prefers north west; age 37 


married, college degree, very good references. 


L134—Home office agency department, previous experience as agent, 
general agent and branch manager in field, (good references); prefers 
Pacific Coast territory, or South; salary $2,400 to begin; age 30, mar- 
ried, one child, very good character references. 
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L136—Advertising and publicity, 12 years, reporting and advertis 
ing experience; $50 weekly to start; in Middle West; age 33, mar- 
ried, two children; very good references. 


L137—Home office or department manager, cashier, junior executive 
position, 9 years’ such. experience, as secretary small company; auditor; 
now in Southwest; age 30, single; very good references. 


L139—Executive Department; lawyer, title, mortgage, trial, accounting, 
tax and sales experience; ten years’ varied experience; B.S. and L.L.B. 
Degrees; age 36, married, very good references. 


L140—Sales and Service supervision—life or accident insurance; college 
graduate, age 39, married. Salary desired, $5,000; territory New York 
preferred but no objection to travel. Ex-mathematics teacher, but past 
11 years in life insurance. Very good references. 


L141—Position wanted as Actuary, Accountant or Secretary; no objec- 
tion to traveling; age 47, married, two children, college graduate. Very 
good references. 


L142. Auditor or accountant, any territory, now in Middle West, 
20 years such experience, let out by merger; familiar with home office 
statements (incl. acc. & health) and agency accounts; age 38, mar- 
ried, children, high school education, extremely good references. 


L-143—Office manager or assistant, home office or agency; $200 monthly; 
14 yrs. such experience, actuarial, investment and miscellaneous; any 
territory, now in middle west; age 42, not married, U. of Dll. graduate (also 
passed seven parts of L.O.M.A. institute exams); good business, very good 


personal references. 


L145—Bond analyst, specializing in municipal securities; seven years 
such experience, covering institutional portfolios, and foreign travel; well 
versed in economics and public finance; voluntarily left previous posi- 
tion; age 33, N. Y. U. graduate; very good references. 


L146—Secretarial position, $175; 22 years such experience, including 
7 years to vice-president large company in west; now in east; woman, 
age 41, not married, extremely good references. 


L135—Mortgage or Real Estate Department of large company or Office 
Manager of small, growing company; 26 years of experience in account- 
ing, office procedure and finance; age 50, married, children, very good 
references. 


L147— Actuarial or statistical; several years such experience; prefers 
Middle West but will go anywhere; M.A: degree Univ. of Michigan; 
age 29, married, very good references. 


L148—Auditor, cashier, or traveling auditor; any territory; has been 
located in Ohio; $2,000; 22 years such experience, company now out of 
business; age 55, married; business school; very good references. 


L149—Agency manager, or home office, or corporation insurance depart- 
ment; 20 years varied experience, teaching and field; C.L.U.; L.L.B.; 
married, 2 children; very good references. 


L150—Actuarial or statistical department; A. B. and A. M. degrees in 
mathematics at Univ. of Michigan; also accounting; passed Part 1 of 
actuarial exams.; age 21, Jewish, now in middle west; very good 
references. 


L151—Agency organizer, supervisor, or educational; 19 years’ ex- 
perience, largely with company not now in business; now in middle 
west but will go anywhere; salary $3,600; age 40; married, no chil- 
dren, very good references. 


L152—Building management, maintenance engineer; salary $3,000; 
in east, college graduate, engineer, real estate construction and main- 
tenance experience; age 37, married, 1 child, very good references. 


L153—Mortgage or real estate department; lawyer, 36, married, 106 
years general experience and three years specialization in examination of 
titles, Illinois; very good references. 


L154—Actuarial or statistical department, part time for summer, in 


Chicago or Des Moines; $20 weekly; 2 students at Northwestern Uni- 
versity, actuarial course; age 21, Christian, very good student references. 
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People everywhere are interested in ‘'security’’. When shown how they can 
achieve security for themselves and their families through The Northwestern 
Mutual's EXTRAORDINARY Life Plan, their interest is much more readily de- 
veloped into buying action. 


THE ROUTE TO PROFITABLE SALES 
| 

| 

| Of direct and continual help to Northwestern Mutual underwriters as they 
| capitalize on this buying interest is their complete, coordinated, and exclusive kit 
of personal sales and advertising equipment. Pre-call and personal build-up 
| letters, interview and presentation forms, a visual selling manual, booklets and 
| related aids, help Northwestern Mutual underwriters to improve their selling 
efficiency. 


At the approaching 62nd Annual Meeting of the Association of Agents in 
Milwaukee, July 25th, 26th and 27th, successful underwriters will describe the 
| 
| 


————————————— 


many ways in which they have put this material to profitable use during 1938. 
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ON COMPANIES AND ASSOCIATIONS 


ACACIA MUTUAL Life Insurance Company, 
Washington, D. C. 


Montgomery Reelected 


The Board of Directors of the Acacia Mutual Life has reelected 
William Montgomery, President, marking his 45th year with the 
company. 

The following officers were also elected. Howard W. Kacy, Vice 
President and General Counsel; Lloyd K. Crippen, Vice President 
and Actuary; S. E. Mooers, Secretary; D. F. Roberts, Treasurer, 
Dr. John B. Nichols, Medical Director, and R. E. Heitmuller, Gen- 
eral Comptroller. 


RUNYON APPOINTED AGENCY SUPERINTENDENT 


President William Montgomery announces that Frank B. Runyon 
became Superintendent of Agencies for the Acacia Mutual Life In- 
surance Company on May 2. 


BEN A. HARLAN DIES 


Ben A. Harlan, C.L.U., Executive Secretary of the Acacia Mutual 
Life Insurance Company and Manager of the Company's largest 
Branch Office, in the same city, died April 23 following an operation. 


L.O.M.A. EXAMINATIONS 


Forty-three employees of the Acacia Mutual Life took a total of 89 
examinations of the Life Office Management Association, given dur- 
ing the week beginning May 2. To date 39 employees have completed 
Course I of the Institute; 19 are working toward the completion of 
Course II; and there is one Graduate student. Six of the 43 em- 
ployees sat for the Home Office Life Underwriters examinations. 


AGRICULTURAL Life Insurance Company, 
Detroit, Mich. 


Put Under Restrictions 

A consent decree permitting the Agricultural Life Insurance Com- 
pany of America to continue business, and placing temporary mora- 
torlum on payment of immediate values of policies, was signed by 
Circuit Judge Leland W. Carr May 20th. The agreement was 
reached in negotiations involving Charles E, Gauss, Insurance Com- 
missioner, Attorney General Raymond W. Starr, and attorneys for 
the company. Death claims arising from the 6,900 policies in force 
will be paid as they occur, under the terms of the agreement. The 
company will continue to write new policies, but they will be co- 
insured with another company until the conservatorship is lifted. 
For the present, a moratorium is placed on the payment of cash 
surrender values, policy loans, matured and maturing endowments, 
maturity payments, disability payments and payments under supple- 
mentary contracts. Commissioner Gauss was appointed conservator 
of the company, under the decree, and the business of the company 
is to be handled by three special deputy commissioners. One is to 
be named by Commissioner Gauss, and the others are 8S. D. Tilney, 
present vice president of the company who came to the concern 
this year from the Alliance Life Insurance Company of Chicago, and 
L. G. Christman, another company official who formerly was a 
banker in Ann Arbor. Right is reserved to either Commissioner Gauss 
or the company to petition the court for ending the conservatorship 
when the company improves its financial position, or to modify or 
lift the moratorium when accountants determine this is financially 
possible. Burritt Hamilton, of Battle Creek, and Kim Sigler, of 
Hastings, represented the company, of which Bruce B. Brady, of 
Detroit, is president. 
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AMERICAN MUTUAL Life Insurance Company, 


Des Moines, lowa 


(See Yeomen Mutual Life Insurance Company in this issue) 


ATLANTIC Life Insurance Company, 
Richmond, Virginia 


Changes in Company Practice—Juvenile Insurance 


Under the Juvenile contract form now being issued, provision has 
been made so that, in the event of the death of the Applicant prior 
to the Insured attaining the age of 21, the control of the contract 
passes to the Beneficiary. (Formerly, in event of the Applicant’s 
death during the Insured’s minority, control of the contract could 
not be exercised by the Beneficiary without guardianship proceed- 
ings.) 


USE OF OPTIONAL METHODS OF SETTLEMENT BY INSURED 
PRIOR TO MATURITY OF THE CONTRACT 


The Optional Methods of Settlement clause has been revised to 
permit the “net proceeds” of the contract to be placed on Plans A, 
B, or C for the benefit of the Insured at any time provided that the 
“net proceeds” amount to as much as $1,000 and that each guaran- 
teed interest or instalment payment be as much as $10. (Previously, 
it was necessary that the Insured be fifty years old before he was 
accorded this privilege.) Subject to these same wise restrictions, the 
Insured may provide that at his death the “net proceeds” be paid to 
the Beneficiary under Plan A, B, or C; and if the insured has not 
so provided, the Beneficiary, before any payment has been made 
under the contract, may elect an optional method of settlement for 
herself. 

The Company will permit the “net proceeds’ of more than one 
contract to be added together, if such is necessary to make same 
amount to as much as $1,000 and therefore admit of settlement on 
one of the options. 


SUB-STANDARD INSURANCE 

The Atlantic Life announces that hereafter all sub-standard in- 
surance issued with multiple table rating will be issued on the non- 
participating basis only. Further, the automatic provision in event 
of a default under a sub-standard contract will be ‘“‘Paid-Up In- 
surance; however, contracts with a rating of Table C or less will 
provide for optional “extended term insurance;” in standard con- 
tracts, “extended term insurance” will remain the automatic option. 


BALTIMORE Liie Insurance Company, 
Baltimore, Md. 


Report of Examination Favorable 


This company was examined as of December 31, 1937 by the 
Insurance Departments of Maryland and New Jersey. The re- 
port of the examiners was favorable to the company. The ex- 
aminers verified the Income and Disbursement accounts of the 
statement filed by the company and published in Best’s Life 
Insurance Reports, 1938 edition, but through one adjustment 
explained hereafter the unassigned surplus of the company was 
increased to $2,159,974. In the statement filed by the company 
it had established a reserve as of December 31, 1937 for dividends 


Continued on next page 
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BALTIMORE Life Insurance Company—Continued 


to be declared or apportioned in 1938 to annual dividend policies, 
payable to policyholders from April Ist to December 3list, 1938, 


said reserve amounting to $62,319. Since this amount for tivi- 
dends had not been declared or apportioned at the date of ex- 
amination, the examiners treated it as unassigned surplus. This 
transfer from liabilities to surplus of $62,319 accounts for the 
difference between the surplus shown in the company’s annual 
statement and that shown by the examiners. The report of the 
examiners was regular in all respects and is not reproduced herein. 


NEW DIVIDEND SCHEDULE 


In an exhibit on page 131 of this issue will be found net cost 
illustrations according to the tentative dividend schedule of the 
Baltimore Life applicable to policies issued after January 1, 1938 
on the American Experience 3% reserve basis. 


BANKERS Life Company, 


Des Moines, lowa 


Dr. Huston Dies 


Dr. Ross Huston, Vice-President and Medical Director of the 
Bankers Life Company, and a member of the Board of Directors 
of that company since 1926, died at his home in Des Moines on 
Monday evening, May 2nd. In ill health for the past six years, 
Dr. Huston suffered a heart attack from which he failed to 
rally. 


21% 


MecCONNEY BLECTED DIRECTOR 
JOHANN NOW MEDICAL DIRECTOR 


Bankers Life Company May 10th as Medical Director of th 


Vice-President and Actuary, was named to succeed to Dr. Hyg 
ton’s place as a member of the Board of Directors. 

Mr. McConney first came to the Bankers Life Company in 1924 
He has served continuously as Actuary of the Company sine 
that time, and became Vice-President and Actuary in 104 

Dr. Johann has been with the Bankers Life Company sing 
1922, when he entered its service as Assistant Medical Dirvcto, 
He has served in the Medical Department of the Company coy 
tinuously since that time, and was made Associate Medical [j 
rector in 1935. 


LEWIS ON AGENCY COMMITTEE 


The Bankers Life of lowa announces the appointment of Super 
intendent of Agencies Marvin E. Lewis to the company’s agence) 
committee. Mr. Lewis will serve with Vice-President W. W 
Jaeger, Vice-President and Actuary E. M. McConney, and Diree 
tor of Agencies W. F. Winterble. 


BERKSHIRE Life Insurance Company, 
Pittsfield, Mass. 


1938-1939 Dividend Results 


In an exhibit on page 132 of this issue will be found net cost 
illustrations based on this company’s dividend schedule effective 
May 1, 1938 and running through April 30, 1939. 


BUSINESS MEN'S Assurance Company 
Kansas City, Mo. 


Business Gains 


The Business Men's reports a gain in paid life Insurance for 
the first quarter of the year. For the first three months life 
insurance paid for totalled $4,721,391.00 compared to $4,505,455.00 
for the same period last year, or a 2.7% increase. Accident and 
Health premiums also showed a gain for the first quarter 
$452,539.49 compared to $447,689.32 for the first three months of 
last year. 


In reporting these gains Vice President, J. C. Higdon, pointed 
out that the mortality experience for the first quarter of 1935 
was much more favorable than it was for the same quarter in 
1937; the same being true of accident and health claims. 


OFFERS ART SCHOLARSHIPS 


The Business Men’s Assurance Company is offering scholar- 
ships in Commercial and Fine Art to the Kansas City Art In- 
stitute for meritorious work created by American high school 
seniors between now and the close of the high school season. 

This contest, which is being conducted by the Kansas City 
Art Institute, is held throughout all the high schools, and in 
publicizing posters, carrying the names of the companies offering 
the scholarships, have been distributed to some 3400 high schools 
in forty-eight states. The B. M. A. is one of eight firms that 





is participating in offering scholarships. 
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Dr. A. B. Johann was named by the Board of Directors of the 


Company to succeed the late Dr. Ross Huston. FE. MeConney, 
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CALIFORNIA-WESTERN STATES Life 


Insurance Company, Sacramento, Calif. 


Correction Notice—Best's 1938 Life Reports 


In the 1938 edition of Best's Life Reports on page 145 appears 
an unfortunate printer’s error as regards the figure of total dis- 
bursements. In making a correction in the balancing items for the 
Gain and. Loss exhibit the printer inadvertently repeated that 
figure as total disbursements. The correct figure for total disburse- 
ments is $7,312,982 instead of $1,560,342. Subscribers are asked to 
please make this correction in their Life volume. 


CENTRAL STATES Life Insurance Company, 
St. Louis, Mo. 


Moratorium Lifted 


The three year moratorium effective June 27, 19335, later ex- 
tended, under which no cash or loan value withdrawals were al- 
lowed, has been lifted according to a statement of Alfred Fair- 
bank, the new President of the company. The company recently 
obtained a loan of $1,500,000 from the Reconstruction Finance 
Corporation, part of which was used in repaying a balance of 
approximately $467,000 on the old R. F. C. loan. The remainder 
of the present loan will be maintained as a cash reserve in the 
event requests from policyholders for withdrawal equities, as a 
result of lifting the moratorium, exceed the amount anticipated 
by the management. 


COLUMBIAN MUTUAL Life Insurance 


Company, Memphis, Tennessee 


Management Approved 


The administration, installed in January, was endorsed by the 
Board of Directors May 11, at a special meeting, at which time 
George W. Clayton was re-elected to the Presidency and other 
officers previously elected were also continued in office. 

Mr. Binford, former Chairman of the Board, and associates 
petitioned the Chancery Court in which they attacked the validity 
of the election held last January at which time the office of 
Board Chairman was abolished and the directorate of the com- 
pany was reduced from 25 members to 17. The May 1lith election 
was held in accordance with a compromise Chancery Court decree 
entered some three weeks previously which halted the litigation 
between the two factions in the company. 


NEW DIRECTORATE 


At the annual meeting of the membership January 5, 1938, the 
directorate of this company was revised 4s an economy measure 
—five of the old directors being no longer connected with the 
company. The present directorate is as follows: 

Lloyd T. Binford, Memphis, Tenn.; Dr. T. J. Burnham, Magee, 
Miss.; Geo. W. Clayton, President, Memphis, Tenn. 

J. L. Cotton, Merchant, Montgomery, Ala. 

R, G. Craig, Mgr. Exchange Bldg. Corp., Memphis, Tenn. 

Andrew J. Donelson, Attorney at Law, Memphis, Tenn. 

Scott Fitzhugh, Gen. Counsel, President Federation of Insur- 
ance Counsel of America, Memphis, Tenn. 

Dr. Rayford Hodges, Scottsboro, Ala. 

J. H. Johnson, J. H. Johnson & Co., Ins., Clarksdale, Miss. 

Henry Kahn, Duck Hill, Miss. 

Robert F. Kennon, Attorney at Law, District Attorney, Min- 
den, La. 

Judge T. C. Kimbrough, Dean School of Law, University of 
Mississippi, Oxford, Miss. : 

Judge Harvey McGehee, Associate Justice Supreme Court of 
Mississippi, Jackson, Miss. 

Judge F. X. Ransdell, Second Vice-President, Attorney at Law, 
Former District Judge, Lake Providence, La. 
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THE 
FRANKLIN 
LIFE 


Double Insurance 





Family Income 
Salary Continuance 
Economist Whole Life 
Juvenile—from | day old 
20 Year Term 
Preferred Risk O.L. 
Insurance Annuities 
Endowments 
Limited Pays 
Terms 

Double Indemnity 


Disability Income 


A Growing Company 
Insurance in Force 


$1 75,000,000 


HOME OFFICE 
SPRINGFIELD, ILLINOIS 














A LEADER AT HOME 


In Mississippi, where folks know us best, 
we insure more lives than any other Com- 
pany, and have done this consistently for 
years. 


Investigate this sound Southern Company 
to discover the reasons for its leadership at 
home. 


Established 32 years ago, the Company 
has become a strong factor in the develop- 
ment of a new and greater South. 


Contracts and policies are unexcelled. At- 
tractive territory available. 





















All policies issued by good 
companies are good. 







THE DIFFERENCE TO THE AGENT 
is that one of them has a more aggressive 
Agency Spirit, and a real desire to do more 

than just exist. 












THE SHENANDOAH LIFE INSUR- 

ANCE COMPANY is a sound life insur- 
ance company, with an Agency Spirit, and 
an earnest desire to help YOU make good. 







CHAS. E. WARD 
Vice-Pres. in Charge of Agencies 












Shenandoah Life Insurance Co. 






E. Lee TRInKLe, President 
ROANOKE, VIRGINIA 























COLUMBIAN MUTUAL Life Insurance Co.—Continued 


Raymond Skinner, President Forest Hill Dairy, President \iq. 
South Fair Association, Memphis, Tenn, 

Judge J. Morgan Stevens, Attorney at Law, 
Supreme Court of Mississippi, Jackson, Miss. 

Thomas A. Thrash, First Vice President, Memphis, Tenn. 

The present officers are: President, George W. Clayton; Ist Vie 
President, Thomas A. Thrash; 2nd Vice President, F. X. Ransde})- 
Secretary-Treasurer, G. G. Hart; General Counsel, Scott Fitzhug)- 
Medical Director, Dr. J. L. Andrews. 


Former Justice 


COLUMBIAN NATIONAL Life Insurance 


Company, Boston, Mass. 


Advances Beardslee and Howard 


A. A. MeFall, Vice President of The Columbian National Lif 
has announced the promotion of William R. Beardslee to the 
position of Superintendent of Agents, and of Lawrence L. How- 
ard to the position of Sales Promotion Manager. Mr. Beardslee 
was formerly Home Office Agency Supervisor, and Mr. Howard 
was the company's Advertising Manager. 

Superintendent Beardslee joined The Columbian National! in 
1935, having previously been associated with The Brooklyn Na. 
tional Life where he had been Assistant Secretary in charge of 
agency work at the Home Office. He holds the degree of Char. 
tered Life Underwriter and while living in New York City he 
completed the course given by New York University on life in- 
surance. He is also a graduate of the course given by The Life 
Insurance Sales Research Bureau in Agency Management. 

Sales Promotion Manager Howard came to The Columbian 
National in January 1934. His previeus experience included 
specialty selling, sales promotion and advertising. Since his en- 
trance into the life insurance business he has secured the degree 
of Chartered Life Underwriter, and he has been doing son 
agency work as well as handling the advertising and sales pro- 
motion of The Columbian National. It is expected that he will 
do more agency field work in the future than he has been doing 
in the past. 


ACCIDENT AND HEALTH BUSINESS UP 


A. A. MeFall, Vice President of the Columbian National Life 
announces that the company enjoyed a substantial increase in 
Accident and Health sales during the first three months of 1935. 
as compared with the corresponding period of 1937. 

Accident and Health production showed an increase of over 
10%, for which Mr. McFall credited, in part, the company’s new, 
simplified Accident and Health set-up which has proved very 
popular with Columbian National fieldmen all over the country. 

Leading Columbian National agencies in Accident and Health 
production during the first quarter of the year were The Howard 
A. Shearer Agency, Boston, Mass., The George L. Dyer Agency, 
St. Louis, Missouri, and The E. E. Lamb Agency, Chicago, Ili- 
nois in that order. 


CONNECTICUT MUTUAL Life Insurance 
Company, Hartford, Connecticut 


Gains in April 


With a gain of $1,693,416 during the month of April, the in- 
surance in force in the Connecticut Mutual has now reached 
$990,430,516. This is $11,289,448 greater than the total in force 
at the end of 1937. 

In the face of general business conditions, the new paid-for 
life insurance of the Connecticut Mutual compares quite favor- 
ably with last year’s figures, $30,310,656 having been written dur- 
ing the first four months as against $34,542,589 last year. Paid 
business for the Connecticut Mutual by months this year has 
run: January, $7,771,646; February, $7,125,986; March, $7,891,888; 
and April, $7,382,796. 
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CONTINENTAL AMERICAN Life Insurance 
Company, Wilmington, Del. 


Amerman Now Associate Actuary 


The Continental American Life announces that Guy H. Amer- 
man formerly Assistant Actuary, has been promoted to the posi- 
tion of Associate Actuary. 

Mr. Amerman, who is a Fellow of both the Actuarial Society 
of America and of the American Institute of Actuaries, came to 
Continental American in 1933 after six years in the actuarial 
department of The Travelers. He is a native of Detroit, Michigan. 


A. B. CHEYNEY 


Arthur B. Cheyney, several times member of the Million Dollar 
Round Table and prominent Philadelphia life underwriter, died 
last week at Homeopathic Hospital, Wilmington. 

Mr. Cheyney was Continental American's oldest agent in point 
of service, having been associated with the company since 1909. 

He was Captain of the company’s “Old Guard” at the time of 
his death, and had been a leading producer during his entire 
association with Continental American. Year after year, he had 
been either President or Vice President of the company’s Lead- 
ers’ Club. 

Specializing in business and taxation insurance in recent years, 
Mr. Cheyney was past president of the Philadelphia Life Under- 
writers Association, having been active in the organization for 
some years. 


DOMINION Life Assurance Company, 


Waterloo, Ontario, Canada 
Dividends According to Scale Effective April |, 1938 
SEE ALSO PAGE 133 


ENDOWMENT AT SS 











History KR eheats 


History repeats. If Conti- 
nental’s past is an index to 
its future, another great com- 
pany is in the naling 
Today, Continental is com- 
ratively young. Yet... 
sere inal fewer years 
to write its first hundred mil- 
lion than any other American 
stock company. It has shown 
growth in assets and insur- 
ance in each and every year 
of its history. 
Continental’s growth has 
been sound, healthy, steady 
...in the historic pattern of 
the great institutions of its 
kind. 
Opportunities for growth... 
your personal growth... . are 
numerous when expansion is 
vigorous. Investigate. .. his- 


tory does repeat. 


Age 20 2 30 35 40 45 4 Hs) 60 

Prem. ... $16.30 $18.40 $21.10 $24.65 $29.35 $35.55 $43.85 $54.95 $70.30 

Yr. 1.... 14.20 16.23 18.80 22.00 26.29 31.82 39.44 50.13 65.28 
3.... 14.10 16.10 18.65 21.90 26.06 31.54 39.11 49.75 64.82 
5.... 14.00 15.98 18.49 21.70 25.81 31.25 38.76 49.35 64.37 
10 13.70 15.61 18.03 21.15 25.16 30.50 37.91 48.38 63.26 
I5.... 13.34 15.17 17.52 20.55 24.48 29.74 37.05 47.48 62.17 
20.... 12.92 14.67 16.95 19.92 23.79 28.97 36.23 46.51 60.96 


“0 PAYMENT LIFE 


7 # 








Affiliated with 





ASSURANCE COMPANY 


CHICAGO, ILLINOIS 





Prem. ... 2495 27.40 30.25 33.80 38.20 43.70 50.75 60.05 72.85 
Yr. 1.... 21.89 24.28 27.08 30.57 34.69 39.76 46.34 55.27 67.82 
3.... 21.69 24.06 26.83 30.28 34.36 39.39 45.93 54.82 67.33 
>.... 21.49 23.83 26.56 29.97 34.01 38.99 45.49 54.36 66.85 
10 20.91 23.16 25.80 29.10 33.05 37.904 44.37 53.17 65.62 
1h 20.22 22.36 24.90 28.11 31.96 36.76 43.11 5187 64.30 
20.... 19.38 21.43 23.87 26.96 30.69 35.38 41.61 50.24 62.54 

2) YEAR ENDOWMENT 
Prem. ... 46.65 46.90 47.25 48.10 49.75 52.50 56.95 63.95 75.00 
Yr. 1.... 44.97 45.13 45.44 46.24 47.54 49.73 53.49 59.85 70.35 
3.... 44.49 44.66 44.96 45.75 47.05 49.23 53.00 59.34 69.82 
5.... 43.98 44.14 44.45 45.23 46.58 48.71 52.48 58.82 69.30 
10.... 42.24 42.67 42.97 43.76 45.06 47.26 51.05 57.42 67.94 
15.... 40.74 40.90 41.20 42.01 43.32 45.54 49.36 55.80 66.39 
“).... 38.58 38.74 39.05 39.85 41.15 43.36 47.14 53.52 64.05 
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Where every 


guest enjoys 
the best 
. 









SALES CHARTS 
HAUNT YOU... 


It's just a short run to 
The Chelsea where recreation 
and relaxation await your coming. Right 
on the Boardwalk, you'll bask in sunshine 












and revive in the exhilarating salt-sea 
air. You'll dine on superb food and 
slumber restfully airy ocean-view 
rooms. You'll find spacious verandahs 
for lounging, varied sports, good enter- 
tainment, and charming 
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_ SO0R WILLMAN «+ 2 CHRISTIAN MYERS + JULIAN A. HILLMAN 
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DOMINION Life Assurance Co.—Continued 


30 YEAR ENDOWMENT 


Prem, 
ze. &. 


WDesee 
ec 
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20 
29.30 
27.19 
26.92 
26.04 
25.86 
24.90 


23.76 


25 


29.75 
27.58 
27.32 
27.04 
26.24 
25.28 


24.13 


ENDOWMENT AT 60 


Prem, 

| 3 ae 
Deane 
10. 
ie 0% 
Bee ses 


21.50 
19.32 
19.16 
18.99 
18.49 
17.90 


17.2 


25.35 
23.15 
22.95 
22.72 
22.09 
21.34 
20.45 


ENDOWMENT AT 65 


Prem. 
a “Mee 


19.35 
17.15 


17.02 


22.40 
20.15 
19.98 
19.79 
19.28 
18.66 
17.04 


30 35 
30.55 32.10 
28.33 29.64 
28.06 29.36 
27.77 29.06 


26.95 28.23 
25.99 27.27 
24.586 26.16 


30.55 38.15 
28.33 35.88 
28.06 35.53 
27.77 35.14 
26.95 34.07 
25.99 32.81 
24.86 31.31 
26.45 32.10 
24.15 29.64 
23.94 29.36 
23.70 29.06 
23.04 28.23 
22.27 27.27 
21.40 26.16 


40 
34.75 
31.82 
31.53 
31.20 
30.35 
29.39 
28.31 


49.75 
47.54 
47.05 
46.53 
45.06 
43.32 
41.15 


40.25 
37.56 
37.19 
36.80 
35.72 
34.48 
33.00 


45 
38.95 
35.35 
35.03 
34.09 
33.80 
32.85 
SLSI 


60.05 
66.54 
66.13 
65.39 
63.24 
60.57 


52.50 
49.73 
49.23 
48.71 
47.26 
45.4 
43.36 


OO 
45.40 
41.08 
40.73 
40.36 
39.44 
38.50 


S751 


107.30 
105.35 
104.23 
102.98 

99.35 


72.60 
69.74 
69.04 
68.29 
66.17 
63.47 


PREFERRED RISK ORDINARY LIFE $5,000 BASIS 
134.75 164.50 203.75 


Prem. . 
Yr. 


73.50 
66.80 
66.30 
65.75 
64.30 
62.50 
60.45 


76.50 
75.90 
75.25 
73.35 
71.25 


68.80 


EQUITABLE Life 


New York, N. Y. 


112.5 
105.00 
104.05 
103.05 
100.35 
97.40 
04.25 


96.00 
89.05 
SS.35 
87.50 
85.25 
82.70 
79.95 


25.40 
124.20 
123.00 
119.80 
116.50 
113.05 


152.30 
150.85 
149.45 
145.80 
142.05 
138.40 


188.90 
187.30 
185.60 
181.45 
177.40 
173. SY 


Assurance Society, 


Mid West Honors President Parkinson 


the annual 


“Par for Parkinson” 
Managers Association, 26 agencies of The 


campaign 


256.00 
240.10 
238.20 
236.35 
231.70 
227.30 


223.35 


of the 
Squitable Life Assur- 


» ib) 


111.65 
109.15 
108.01 
106.79 
103.10 


$28.25 
S11 
309.40 
307. 2B 
$02.15 
207 
203 Ki) 


Central 


ance Society in the Mid West Territory wrote 10,386 applications 
during the month of April for insurance aggregating $34,676,682. 
Altogether 1919 representatives wrote one or more applications 
and 993 of them won the distinction of “Par” Agent by produc- 


ing the prescribed quota of at least 5 applications. 


The Kansas 


City Agency in charge of Manager A. M. Embry led with 1,158 
applications totaling $3,365,593—One hundred and seventy eight 


members 
month. 


of his 


organization 


turning 


in 


business 


during the 


The leading agent was Henry M. Carlsen of the M. C. Nelson 


Agency, 


Des Moines. 


The leading Unit Manager was Arthur D. 


Hemphill whose group within the Kansas City organization led 
all other units. 


HERCULES Life Insurance Company, 
Chicago, Ill. 


to merge with 


WASHINGTON NATIONAL Insurance 
Company, Chicago, Ill. 


The merger of the Hercules Life Insurance Company with the 
Washington National 
Washington National being the Illinois company with the greatest 


Insurance Company 
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FOUR FINE FACTS 
The Midland Mutual’s 1937 record shows 


Net interest earned ........... 
Preventable terminations ..... 
Net increase in force .......... 
Actual to expected mortality .. 











THE 


MIDLAND MUTUAL LIFE INSURANCE COMPANY 
COLUMBUS, OHIO 
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assets, in excess of $40,000,000. Insurance in force will approxi- 
mate $200,000,000. Combined capital, surplus and contingency 
reserves will exceed $3,000,000. In addition to its large life in- 
surance volume, the Washington National is one of the largest 
accident insurance companies in the United States. The com- 
pany’s total premium income in 1937 exceeded $5,000,000. 


The Washington National operates from coast to coast in 
forty-six states and the District of Columbia and has more than 
1,000,000 policyholders. The Washington National was founded 
twenty-seven years ago and since that time has been continuously 
under the same management. 


The Washington National occupies its own home office building 
in Evanston where it is enlarging space to care for the personnel 
necessary to handie increased business. The plan contemplates 
the absorption of Home Office personnel to properly care for the 
Hercules merged business and the large territorial operations 
of the Washington National makes possible exceptional oppor- 
tunities for members of the field staff of the Hercules. 


With respect to the planned merger, Director of Insurance 
Ernest Palmer, said, “The Washington National is an Illinois 
company that is financially strong and ably managed, with a 
capital of $1,250,000 and surplus of $1,123,000 as of December 31, 
1937, as shown by an examination, participated in by several other 
states, which has just been completed by the Illinois Department. 
In our opinion the proposed merger fully protects the interests 
of the present policyholders of the Hercules including the former 
policyholders in the National Life Fund and, therefore, the plan 
has received the Department’s approval, subject to submission 
in the final legal form as required by the Illinois code.” 


In speaking of the proposed merger, General R. E. Wood, 
President of Sears, Roebuck and Co., said, “It is gratifying to 
announce the planned merger of Hercules into the Washington 
National. This is true not only because the company is an 
Illinois institution, but one which has a nation-wide organiza- 
tion equipped to fully serve and conserve the interests of all the 
policyholders.” 


An agreement for the merger of the business of the Hercules 
Life Insurance Company with the Washington National Insur- 
ance Company has been reached. The plan has received the 
sanction of Director of Insurance Palmer, subject to approval 
of the court and otherwise as fixed by the terms of the reinsur- 
ance treaty of the Hercules covering the business of the former 
National Life of the U. 8. A. 


This merger with an Illinois company conforms to the convic- 
tions of Director Palmer that the assets of the Hercules and the 
National Life Fund should remain within the jurisdiction of the 
Illinois Department and the Illinois courts. 
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JEFFERSON STANDARD Life Insurance 
Company, Greensboro, N. C. 


100% Stock Dividend 


At a special stockholders’ meeting May 16th, the par value of 
the company’s shares were reduced from $100 per share to $10 
per share and the capital increased to $2,000,000, divided into 
200,000 shares; the increase in capital from $1,000,000 to $2,000,000 
was effected by transferring $1,000,000 from the surplus account 
to the capital account. The 100% stock dividend is payable to 
stockholders of record May 16th. 


LIBERTY NATIONAL Life Insurance 
Company, Birmingham, Ala. 


Report of Examination Favorable 


The Liberty National Life was examined (Association) as of 
December 31, 19387 by the Insurance Departments of the states of 
Alabama, Delaware, Florida and Texas, and the report of the 
examiners was favorable to the company. In .their financial 
statement the examiners verified in detail the income and dis- 
bursement accounts of the company’s statement as filed and 
published in Best’s Life Insurance Reports, 1938 edition, but 
through minor adjustments assets were increased to $4,107,997 
and unassigned surplus increased to $370,244 in addition to the 
contingency reserve of $35,000. The company in its statement re- 
ported a surplus of $366,389. The examination was regular in 
all respects, and is not being reviewed in detail. In conclusion 
the examiners stated that the company is efficiently and con- 
servatively managed; that it enjoys a strong cash position, and 
has had a consistent growth. 


LIFE Insurance Company of Virginia, 
Richmond, Va. 


Williams Elected Medical Director 


Dr. Ennion 8S. Williams, formerly acting medical director, was 
elected medical director of the Life Insurance Company of Vir- 
ginia at the meeting of the company’s board of directors, May 
18, 1938. 
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LINCOLN NATIONAL Life Insurance 
Company, Ft. Wayne, Ind. 


Rock Island Franchise 


The Lincoln National Life Insurance Company has been awardy 
the Salary Savings franchise on the Rock Island Lines, Hom, 
office officials have announced. The franchise covers approxi. 
mately 22,000 railroad employees in 14 states. 

This franchise was closed by Mr. Jonas 8S. Touchstone, raj 
road Salary Savings specialist of The Lincoln National Life 
Mr. Touchstone has had wide experience in Salary Savings buys; 
ness and has closed many railroad franchises for The Lincoly 
National Life, including those on the Missouri Pacific Line 
Texas & Pacific Railroad, and the Denver, Rio Grande & Wester 
Railroad. Active solicitation of the employees of the Rock Island 
lines in Chicago is already under way and will be started jp 
other divisions next week. 


MANHATTAN Life Insurance Company, 
New York, N. Y. 


Consolidates Operations 


In line with the Company’s plan of concentrating its Agency 
activities it announces the discontinuance of operations in the 
States of North Carolina, Tennessee, Delaware, Virginia and the 
District of Columbia. 

With the discontinuance of operations in the States indicated 
the Company thus limits itself to operations in nine States 
California, Colorado, Illinois, Kentucky, Michigan, New Jersey 
New York, Ohio and Texas. The population of these nine States 
is approximately 509% of the entire population of the United 
States—and they contributed approximately 96% of the com 
pany’s 1937 production. Paid-for business from the territory 
from which it is withdrawing amounted to only 4%% of 19” 
business. 

The Company’s new paid-for business for the first quarter 
of 1938 shows an increase of 9.5% over the first quarter of 1937 
insurance in force also showed a slight gain. 


LOVEJOY'S SILVER ANNIVERSARY 


Thomas E. Lovejoy celebrated his silver anniversary as Presi- 
dent of The Manhattan Life Insurance Company on May 13. The 
Board of Directors at the annual meeting recognized the occasion 
by presenting Mr. Lovejoy with a bronze desk set; floral tributes 
were received from members of the Home Office staff as well as 
the Company's agency force. 


MASSACHUSETTS MUTUAL Life Insurance 
Company, Springfield, Massachusetts 


Bulkley Elected Director 


The Directors of the Massachusetts Mutual Life announce the 
election in April, 1938 of George Grant Bulkley as a member of 
the Board, succeeding Howard R. Bemis, recently deceased. 

A native of Connecticut and a direct descendant of two early 
settlers of Massachusetts, Mr. Bulkley is President of the Spring 
field Fire and Marine Insurance Company, Sentinel Fire Insurance 
Company, Michigan Fire and Marine Insurance Company, and 
New England Fire Insurance Company. He has had a long and 
varied experience in the casualty field and enjoys an international 
reputation as an insurance executive. 


FISCHER HONORED 


Chester O. Fischer, Vice President of the Massachusetts Mutual, 
was elected Second Vice President of the Springfield Chamber 
of Commerce at its recent annual meeting. 

Mr. Fischer became a member of the Chamber when he moved 


Continued on page 1|22 
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THE GOVERNMENT FOR REDRESS 


Anteinent 


EITHER citizens of the newly formed United 

States of America nor their press had any constitu- 
tional guarantee of the freedom of expression for years 
after the setting up of our federal government. 


Although this was one of the precious privileges for 
which the colonists fought, and was really too impor- 
tant to be left to an unwritten understanding, it was 
not until “The Bill of Rights’ was added December 
15. 1791, to the original articles that the Constitution 
specifically guaranteed free speech and a free press. 
















After more than a century under the suppression of 
royal governors, our founding fathers had learned that 
freedom of expression is the very essence of freedom, 
and that no nation could be truly free without a free 
press. 


As long as we know that constitutional freedom is guar- 
anteed the American press, we can continue to have faith 
that all the rest of our inherent rights as American citi- 
zens will be preserved. And so, in the columns of this 
magazine, our readers will find this ideal cherished with 
tender hands. 


Copyright 1937 Vaughn Weidel 





ALFRED M. BEST COMPANY, Inc. 


NO NATION CAN BE FREE WITHOUT A FREE PRESS 
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AMERICAN NATIONAL 
INSURANCE COMPANY 


GALVESTON, TEXAS 
W. L. MOODY, JR., President 


GROWTH OF COMPANY 


Thirty-Third Annual Statement, 
December 31, 1937 


GROSS INCOME 


Increase over previous year, $883,866. 


PREMIUM INCOME 16,273,880.82 


Increase over previous year, $1,344,855.51 


$ 19,485,025.08 


ASSETS 67,420,880.62 
Increase over previous year, $5,777,192.12 
INSURANCE IN FORCE 671 ,629,425.00 


Increase over previous year, $60,562,442.00 


CAPITAL $2,000,000.00 SURPLUS $8,712,802.00 


INDUSTRIAL AND ORDINARY 


Operating from Coast to Coast, from the Great 
Lakes to the Gulf, in Cuba, Puerto Rico and Hawaii 


Good Territory Still Available 











MONARCH BUSINESS 
IS GOOD 


New Accident and Health business 
written in first two months of 1938 up 
18°/, over same months of 1937. 


Paid-for Life Insurance up 13°/, in same 
period. 


There must be a reason. 
* 


MONARCH 


LIFE INSURANCE COMPANY 
SPRINGFIELD, MASSACHUSETTS 


“Monarch Representatives Work with 
Both Hands” 
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MASSACHUSETTS MUTUAL Life Ins. Co.—Continued 


to Springfield, in September 1936, to take up his new Home 
Office duties; and last fall he was elected a Director of the 
Chamber. He has always been active in civic affairs; was a 
Director of the Peoria Association when General Agent for the 
Massachusetts Mutual there; and at St. Louis, where he wag 
transferred from Peoria in 1926, he served on various committees 
of that city’s organization. 


METROPOLITAN Life Insurance Company, 
New York, N. Y. 


Duvernoy Group Program 


Duvernoy & Sons, Inc., bankers of New York City, have adopted a 
group program which provides its staff of employees with a 
total of approximately $60,000 life insurance. The entire cost of 
the insurance, which is being underwritten by the Metropolitan 
Life Insurance Company, will be defrayed by the employer. 

In addition to the benefit of $500 life insurance which each 
employee receives, the plan includes a visiting nurse service and 
the periodical distribution of pamphlets on health conservation 
and disease prevention. 


LO MEDICO WINS SCULPTURE PRIZE 


Thomas G. Lo Medico, of 400 West 23rd Street, a young New 
York sculptor as yet unknown to fame, has been awarded the 
prize of $8,000 offered by the Metropolitan Life Insurance Com- 
pany for a sculptured group to be chosen in open competition 
as most suitable for use as the focal point in its exhibit at the 
New York World’s Fair 1939. Honorable mention, in the order 
named, was won by William Van Beek, of 255 Eastchester 
toad, the Bronx, and Albert Wein, of 70 East 12th Street. 

The competition was open to all sculptors who had completed 
at least one professional piece. Mr. Lo Medico’s work was 
selected out of a total of 257 models submitted by 243 sculptors, 
of whom 71 were women. Coming from all parts of the United 
States and Canada, the sculptured pieces were representative of 
all schools of art, from the Classic to the ultra-modern. Mr. 
Lo Medico’s work, however, is not ultra-modern, but instead 
rather conservatively modern in design and simple in execution. 


The jury of award was composed of A. Conger Goodyear, 
president of the Museum of Modern Art; Edward M. M. Warburg, 
collector and patron of the arts; George Howe, architect; and 
Frederick H. Ecker, chairman of the board, and Dr. Louis 1. 
Dublin, third vice-president, of the Metropolitan Life. 

Mr. Lo Medico was born in New York City in 1904, and has 
spent his entire life there. After leaving high school, he attended 
the Beaux Arts Institute of Design, and from his experience 
there and from studies pursued at New York Public Library and 
the Metropolitan Museum of Art, Mr. Lo Medico believes that 
all the requirements for training in art are available in this 
country. 

Mr. Lo Medico has been employed by the W.P.A. for the past 
eight months, designing compositions for proposed sculptures 
for public buildings. He recently received a commission from 
the Section of Painting and Sculpture, U. 8S. Treasury Depart- 
ment. Under this commission Mr. Lo Medico completed eight 
sculptural reliefs for the Federal Building at Wilmington, N. C. 


MIDLAND MUTUAL Life Insurance Company, 
Columbus, Ohio 


Guaranteed Low Cost Dividends 


The company has completed the determination of the actual 
dividends to be paid for the dividend year beginning July 1, 
1938 on its Guaranteed Low Cost policies, in connection with 
issues of July 1, 1928 to June 30, 1929. These dividends include 
a tontine element. 
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THE MIDLAND MUTUAL LIFE INSURANCE COMPANY 











d Columbus, Ohio 
me 
the 10 YEAR ACTUAL DIVIDEND HISTORIES OF 
| a PAID UP LIFE AT AGE 8 (“Guaranteed Low Cost”) POLICIES 
the ISSUED FROM JULY 1, 1928, to JUNE 30, 1929—BASIS OF $5000 
vag 
ees AGE 15 20 25 30 35 40 45 50 5D 60 i 
DE 5d ivedics dancdons $62.90 $69.75 $78.50 $89.70 $104.25 $123.55 $149.60 $185.35 $234.70 $304.05 $403.55 
YEAR DIVIDENDS 
FE ee $81.30 $82.35 $84.35 $87.20 $88.45 $84.55 $77.45 71.10 $76.55 $108.15 $164.65 
DD-EEE ccccceceooseoscceces 68.85 72.05 76.65 80.20 77.80 72.50 72.30 78.25 97.05 124.90 157.40 
SS a a $150.15 $154.40 $161.00 $167.40 $166.25 $157.05 $149.75 $149.35 $173.60 233.05 $322.05 
SUMMARY 
AGE 15 20 25 30 35 40 45 50 55 60 65 
ND «on i el bode de $629.00 $697.50 $785.00 $897.00 $1,042.50 $1,235.50 $1,496.00 $1,853.50 $2,347.00 $3.040.50 $4,035.50 
a Pe hKcocgécaeddatedibees 150.15 14.40 161.00 167.40 166.25 157.05 149.75 149.35 173.60 233.05 322.05 
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of ee nh tet tee es otacéuaeeé S478.85 $543.10 $624.00 $729.60 $876.25 $1,078.45 $1,346.25 $1,704.15 $2,173.40 $2,807.45 $3,713.45 
1D Pe EE |. vic biede06 0 47.88 4.31 62.40 72.96 87.62 107.84 134.62 170.41 217.34 280.74 371.34 
PP, WOR GRSD cccccccccccces 0.58 10.86 12.45 14.59 17.52 21.57 26.92 34.08 43.47 56.15 74.27 
‘hb — — — — — — ——__— ———$—$—$__—_— - —_——_—__ a —= ———— —— a 
id a, Cn Wi Sgesbedeocoe 281.95 $345.35 $424.40 $522.85 $644.55 $792.50 $961.45 $1,145.35 $1,343.20 $1,554.85 $1,805.80 
n Se LL a 196.90 197.75 199.60 206.75 231.70 285.95 384.80 558.80 830.20 1,252.60 1,907.65 
ep, Meee GORE coccccccccce 19.69 19.77 19.96 20.67 23.17 28.59 38.48 55.88 83.02 12.53 19.08 
Av. Cost per 1,000 .......... 3.04 3.95 3.99 4.13 4.63 5.72 7.70 11.18 16.60 25.05 38.15 





; NATIONAL GUARDIAN Life Insurance PACIFIC MUTUAL Life Insurance Company, 


: Company, Madison, Wisconsin Los Angeles, Calif. 

) . > > > . 

e Mutualization Process Completed Supreme Court to Review Reorganization 

. oe ’ : on — Press reports indicate that the Supreme Court of the United 
. As cur subscribers will recall, on September 22, 1506, fellow- States has agreed to review the validity of the reorganization of 


- 


ing an affirmative vote of some 965 of the stockholders of this 
company, the Articles of Incorporation were modified to provide 
for the retirement of the capital stock and the complete mutualiza- 


the Pacific Mutual Life Insurance Company of California on pe- 
tition of Los Angeles policyholders who protest that the state 
Continued on next page 





tion of the company. The final act in the process of mutualization 

occurred at the office of the First Wisconsin Trust Company, Mil- 
f waukee (Trustee), where the 2,000 shares of capital stock (rep- 

resenting the entire capital stock issue) were on May 4th can- 
| celled and destroyed by fire. 


THE LAFAYETTE LIFE 
INSURANCE COMPANY 


The laws of Wisconsin provide that the holders of life insurance 
stock are to be registered at the office of the Insurance Com- 1905 — 1938 
missioner, and transfers can only be made upon approval of the 
Commissioner. A certificate from the Trust Company has been filed AN OLD LINE MUTUAL COMPANY 
with the Insurance Department as well as furnished to the Home ith 
Office of the National Guardian Life Insurance Company as respects wi 


this feature. NEW POLICY FORMS 


A NEW UP-TO-THE-MINUTE RATE BOOK 
and a 
NEW AGENCY CONTRACT 


that provides— 


NATIONAL Life Insurance Company, 


Montpelier, Vt. Liberal First Year and Renewal Commis- 


sions. 

Full renewals in event of disability. 

Renewals to Agent's beneficiary after his 
death. 

Old Age Pension at Age 65 or over at op- 
tion of Agent. 


Four Months Production 


The National Life reports sales of new life insurance for the first 
four months of 19388 to the total of $14,649,958, which is only 1.89 
per cent less than for the corresponding period of 1937. In view 
of business experience throughout the country generally, this Non-forfeitable Renewal Commission pro- 
large volume of sales of National life insurance is regarded at the visions. 
home office as very creditable to the National field forces. * 


The month of April brought another substantial gain in insur- 
ance in force and the month had a low mortality record. 


F. L. ALEXANDER, President 
W. R. SMITH, R. G. YEAGER, 
Field Vice-President Supt. of Agencies 


Home Office—LAFAYETTE, INDIANA 


The company holds its biennial sales convention at White Sul- 
phur Springs, West Virginia, August 29, 30, and 31, and the eager- 
hess of agents to qualify for attendance is expected to spur sales 
to an even better mark in the months of May and June. 
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Enjoy Chicago's out- 
standing program of 
summer sports and enter- 
tainment while living in the distinctive at- 
mosphere of one of the world’s finest hotels. 


Slackstone 


MICHIGAN AVENUE, CHICAGO 


















THE GREAT SOUTHERN KEEPS 
PACE AS TIME MARCHES ON 


In the face of the trend for the country as a 
whole, the Great Southern has, with May, com- 
pleted its eight consecutive Record Month. There 
are many reasons for this steady, solid advance. 


FIRST, there is the territory which we 
serve. the Great Southwest, with its 
sturdy resistance to any downward 
trend. 

SECOND, there is the company, pat- 
ronized with increasing faith by the 
people it serves, because it serves 
them faithfully. 

THIRD,.—and most important—Great 
Southerners are trained solidly and 
equipped with the most comprehen- 
sive line of Participating and Non- 
participating policies available in any 
one company. Then, too, they are 
working for themselves, each with an 
identical contract direct with the 
Home Office. 


GREAT SOUTHERN 
LIFE INSURANCE COMPANY | 
HOME OFFICE HOUSTON, TEXAS 


—— 





E. P. Greenwood 
President 
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PACIFIC MUTUAL Life Insurance Co.—Continued 


courts exceeded their authority in permitting the reorganization. 
The petition was filed by William H. Neblett, Vernon Beitiy, 
William G. Dickinson and Alfred F, MacDonald in an appeal from 
the decision of the California Supreme Court, which approved the 
reorganization. 


PAN-AMERICAN Life Insurance Company 
New Orleans, La. 


Limont New Superintendent of Agents 


Frank T. Limont has been appointed superintendent of agents 
of the Pan-American Life Insurance Company, and took over his 
new post on May 15. 

Mr. Limont was born in Boston and educated at Boston College 
and the Harvard School of Business Administration. Enlisting 
in the army when the United States entered the World War, he 
was sent to France with the 82nd Division and participated in the 
Meusse-Argonne and St. Mihiel drives. Although he entered the 
army as a buck private, he was promoted from the ranks and at 
the close of the war held a 2nd Lieutenant's commission. 

He resigned his commission to become associated with the 
Equitable Life Assurance Society of New York as a field represent- 
ative. Several years ago he was advanced to the post of superin- 
tendent of agencies of the southern department, which position 
he leaves to join the Pan-American, 


PHILADELPHIA Life Insurance Company, 
Philadelphia, Pa. 


Business Gains 


The paid-for business of the Philadelphia Life in the month of 
April, 1938 was 25% ahead of April, 1937; total paid-for business 
for first four months of 1938—40% ahead of same period in 1937. 
Terminations and cancellations continue to show a decrease over 
1937, and with increased volume of business exposed, total cancelia- 
tions for first four months of 1938 are 10% less than the same 
period of 1937. 


PROVIDENT Mutual Life Insurance Company, 
Philadelphia, Pa. 


L. M. Allen Dies 


Lucius M. Allen, 72, Assistant Treasurer of the Provident Mutua! 
Life Insurance Company died May 9th, of a sudden heart attack. 
He is survived by his wife, Mary E. Allen, and a daughter, Mrs. 
Anna Jones of Narberth. 

Mr. Allen joined Provident Mutual as a bookkeeper over fifty-two 
years ago. He was a native of Chester, Pennsylvania but for some 
years lived at 4800 Walnut Street, Philadelphia. 


PRUDENTIAL Insurance Company, 


Newark, New Jersey 
Dr. C. P. Messick Appointed State Director 


Appointment of Dr. Charles P. Messick, of Trenton, N. J., as a 
State director of the Prudential Insurance Company of America, 
was made May 3rd by Chancellor Luther A. Campbell. 
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Dr. Messick succeeds the late Judge Edward K. Mills, who died 
March 10, last. There are three State directors on the Prudential 
Board, the others being Governor A. Harry Moore and Dr. Edward 
J. 1, of Newark. 

The new appointee, who is chief examiner and secretary of the 
State Civil Service Commission, was born near Georgetown, Sussex 
County, Delaware, on June 4, 1882, and received his early training 
in the rural schools of that county. At seventeen he began teach- 
ing and continued at that vocation for four years, meanwhile pre- 
paring himself for college. He matriculated at Delaware State 
College in 1903 and was graduated in 1907 with a degree of A.B. 
Two years later he received his Master’s degree from the same 
institution and in 1910 received the degree of A.M. from the Uni- 
yersity of Pennsylvania. 

In 19382 the University of Delaware conferred upon Dr. Messick 
the degree of Doctor of Laws and in 1934 he was given the degree 
of Doctor of Business Administration by Rutgers. 

In college, Dr. Messick was distinguished in scholarship, military 
science and athletics. He is a member of the Phi Kappa Phi hon- 
orary society and of the Sigma Nu fraternity, in addition to a 
number of other organizations. He removed to New Jersey after 
graduation from college and for five years was head of the Depart- 
ment of History of Trenton High School. He has been connected 
with the New Jersey Civil Service Department since 1910. 

He is vice president of the Trenton Board of Education, member 
of the Board of Trustees of the Vineland Training School and 
chairman of the State Planning Board. 


REPUBLIC NATIONAL Life Insurance 


Company, Dallas, Texas 
Official Changes 


Theo. P. Beasley, President of the Republic National Life, an- 
nounces the resignation of C. E. Hasting as Secretary of the com- 
pany, and the election of Thos. M. Mott to replace Mr. Hasting as 
Secretary and to serve in the capacity of Actuary of the company. 

Mr. Mott was graduated from the University of Kansas in 1921, 
serving in the Actuarial Department of the Bankers Life Company 
of Des Moines, Iowa from 1921 to 1925, as Assistant Actuary of 
the Liberty Life of Topeka, Kansas from 1925 to 1927, and as 
Vice-President of Haight, Davis and Haight, Inc., Consulting 
Actuaries, from 1927 to the time of his resignation when he asso- 
ciated himself with the Republic National Life. Mr. Mott is an 
associate member by examination of the Actuarial Society of 
America. 

Mr. Hasting, who is a graduate of Washington University Law 
School of St. Louis, and licensed to practice in the states of Mis- 
souri, Oklahoma and Arkansas, plans to make the necessary ar- 
rangements to engage in private practice, as well as continuing 
to serve as a member of the Board of Directors of the Republic 
National Life, and as its Counsel. 


ROYAL HIGHLANDERS 


Lincoln, Nebraska 


Insurance Department Orders as to Distribution of 


Surplus Funds 


We reproduce hereafter the orders of the Insurance Department 
of the State of Nebraska dated May 6, 1938 and May 10, 1938 as 
respects the plan of distributing the “excess’’ surplus of the com- 
pany to policyholders. 


STATE OF NEBRASKA 
DEPARTMENT OF INSURANCE 


IN THE MATTER OF THE ROYAL HIGHLANDERS OF 
LINCOLN, NEBRASKA, AS TO DISTRIBUTION OF SURPLUS 


FINAL ORDER OF DISTRIBUTION OF SURPLUS 


On October 20, 1937, there was issued by this Department an 
Continued on next page 
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‘wy erican Life has developed an insuranc 
ste cost which adequstely covers busines. 
4 like to have this explained to you by ow 
cative, Joh Agent. 













ow you will appreciate the new ideas he is qual 
to give you. You will find him as appreciative 
@ value of your time as he is of your business 


om. 
he very truly 
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Open Doors Say ‘‘Come In” 


to our field associates 






Home Office executives, who sign 
Open Door pre-approach letters, 
introduce General American 
Life fieldmen to their prospects. 
And this service is given cost-free. 

First call follow-ups result in 
80% interviews, 65% qualified 
prospects and 6% sales. Each 


letter, on one man’s first call 












record, is worth $5.35 in com- 
missions. 
Fourteen sales-tested letters, 







adaptable to each of our multi- 
ple lines, are available. Our field 
associates express their appreci- 







ation for these letters by the 
profitable use they make of them. 





GENERAL AMERICAN LIFE 
INSURANCE COMPANY 


WALTER W. HEAD, President 
St. Louis, Missouri 


MULTIPLE LINES 


Non-Participating 


Participating « 
Salary Savings «+ Juvenile «+ Sub- 
Standard « Annuities « Commercial 
Accident & Health « Group Life « Whole- 
sale Insurance « Group Accident and 
Sickness « Group Accidental Death and 
Dismemberment ¢ Group Hospitalization 
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BY ANY 


STANDARD 
LOMPARISUN 


@ The Equitable Life of 


lowa issues both partici- 






FOUNDED 


1867 
















pating and non-partici- 
pating life policies; 
annuity contracts; and 
"“man-sized” life policies 
for juveniles from date 
of birth to age 10. 


EQUITABLE 









LIFE INSURANCE COMPANY 


OF IOWA 


HOME OFFI< ES OINES 





The Columbus Mutual 
Offers— 


First—Low Cost Insurance to Sell. 


Second—Liberal Commissions for Selling It. 
(An Unusual Combination) 


Third—Ideal Working Conditions. 


Vested Renewals— 

Unrestricted Territory— 

Automatic Promotion— 

Equality of Opportunity— 

The Right to Build Your Own Agency— 


COLUMBUS MUTUAL LIFE 
COLUMBUS, OHIO 








ROYAL HIGHLANDERS—Continued 


order directing the Royal Highlanders to make disposition of 
funds in excess of amounts required to meet all liabilities, this 
order being a further step in the changing of the form of organ- 
ization of said company from a Fraternal Benefit Association to 
a Legal Reserve Life Insurance Company. Said order recites that 
an examination reveals that the society possesses funds in excess 
of amounts required to meet its liabilities as follows: 


A. Unapportioned Balance Ideal Reserve Fund  $1,508,581.ss 


B. Emergency Surplus Fund .......cccccccseees 650,000.00 
C. Balance General Fund Less Excess Fidelity 

Fund Liabilities Over Ledger Balance........ 81,988.02 

ee ne ee ee 2,240,519.90 


Said order provides that disposition shall be made of the amounts 
above set forth as follows: 


1. An adequate amount will be established and maintained to 
provide for adjustments to be made as to certain policy- 
holders, reference to which is made in the report of examina- 
tion conducted by the Department. 
An adequate amount will be established and maintained to 
fully protect the policyholders by providing for fluctuation 
in assets, excess mortality losses and other contingencies, the 
effect of which adversely affects the interest of policyholders. 
3. An adequate amount will be established and maintained for 
operation. 
4. That the amount so provided shall not be in excess of the 
Emergency Surplus Fund and the Balance General Fund as 
above shown. 
That the balance of the total of said funds shall be allocated 
to the holders of insurance policies entitled thereto as of 
May 4, 1937, and shall be paid to such policyholders during 
their lifetime or to their respective beneficiaries after the 
deaths of the policyholders. 


no 


Said order of October 20, 1937, further provides that within ten 
days from the date of the order the Royal Highlanders will make 
showing to the Department as to the amount necessary to esta! 
lish and maintain. 

Within the ten day period, the company appeared and made 
representation to the Department that accountants were engaged 
in making computations of the funds of the company for the pur- 
pose of taking action upon the order of the Department and 
requesting additional time for submitting a showing and request 
for additional time in which to make such showing was granted 
by the Department. 

On October 25, 1937, a further order was issued by the Depart- 
ment describing the manner in which distribution of surplus funds 
shall be made. 

Thereafter showing was made to the Department by the Royal 
Highlanders of its funds, the separation thereof into various ac 
counts and the disposition the company proposed making of such 
funds. 

Upon due consideration of all matters proposed and submitted 
by the company and upon a study of the report of the examination 
made by the Department, the Department now concludes that dis 
position of the surplus funds of the company shall be made as 
follows: 


1. For an annual dividend for the year 1938 
declared by the company ...............se05. 
2. For additional reserve to be added to the 
policy reserves shown in the report,of exam- 
ination as of May 4, 1937, on account of col- 
lecting premiums only to the end of the month 
in which death occurs instead of to the end of 
of the policy year in which death occurs..... 28,557.88 
3. For adjustment of past inequities and to avoid 
future inequities in premium reduction credits 
resulting from the practice of granting to lim- 
ited pay, term and endowment policyholders 
credits computed for continuous premium 
WOES TEGO DORNNEED cc cccccceccccccccccecccccecs 72,884.99 
4. For contingency reserve and general fund, to 
provide for fluctuation in assets, excess mor- 
tality losses and other contingencies and to 


$81,528.14 
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SPECIALISTS — INSURANCE PROFESSIONS 
ACTUARIES 


CALIFORNIA 


INDIANA 


NEW YORK 














Barrett N. Coates Cart E. Herrurtrs 


COATES & HERFURTH 


CONSULTING ACTUARIES 


437 So. Hill Street 
LOS ANGELES 


582 Market Street 


SAN FRANCISCO INDIANAPOLIS 














HAIGHT, DAVIS & HAIGHT, Inc. 
Consulting Actuaries 


Frank J. Haight, President 


FACKLER & COMPANY 
CONSULTING ACTUARIES 
S W. 40th Street 


OMAHA New York City 53 








DISTRICT OF COLUMBIA 


MISSOURI 














Specialty, Income Taxes of Insurance 
Companies 


T. C. RAFFERTY 


WOODWARD and FONDILLER, Inc. 


Consulting Actuaries 





WILLIAM W. CHAMBREAU 


CONSULTING ACTUARY 


90 John Street, New York 





Consulting Actuary and Tax Consultant 


Organization, Management, Tar Service 
Investment Bldg., Washington, D.C. 





915 Olive St., St. Louis, Mo. 
Telephone Chestnut 1437 


Telephone Beekman 3-6799 























Consulting Actuuries 








ILLINOIS NEW YORK Auditors and Accountants 
WOODWARD, RYAN, SHARP S. H. and Lee J. Wolfe 
DONALD F. CAMPBELL & DAVIS ramen *e 1, ele 


CONSULTING ACTUARY 


160 NORTH LA SALLE STREET 
CHICAGO, ILL. 


Telephone, State 1336 





Consulting Actuaries 


90 JOHN STREET, NEW YORK 
Telephone Beekman 3-5656 


Joseph Linder 
116 John Street, New York, N. Y. 











PENNSYLVANIA 

















CONOVER & GREEN 
Consulting Actuaries 


Auditors and Accountants 
Room 2500 





Miles M. Dawson & Son, Inc. 
Consulting Actuaries 

500 Fifth Avenue 

NEW YORK CITY :-: 


FRANK M. SPEAKMAN 
Consulting Actuary 


Associates 
Fred E. Swartz, C. P. A. 
E. P. Higgins 


THE BOURSE PHILADELPHIA 





N. Y. 














135 South LaSalle Street, Chicago 








Certified Public Accountant 
and Actuary 
10 8. La Salle Street 
Chicago, Ill. 
M. Wolfman, A.A.I.A. 
N. A. Moscovitch, Ph.D. 
L. J. Lally 





Franklin 4020 











TEXAS 


J. L. MIMS 
CONSULTING ACTUARY 


1214 Praetorian Building 


DALLAS, TEXAS 
Telephone 2-5944 

















provide for operating expense, being the 
Emergency Surplus Fund of $650,000.00 and 
Balance General Fund of $81,938.02 shown in 
POGES GS GID ccccccccccedceseedcessce 
5. Available for distribution to policyholders 
designated in order of the Department of 
October 20, 1937, in the manner provided by 
order of the Department under date of Octo- 


731,938.02 


DOP BD, TES copccccdecccovccsceccccccsceecccees 1,325,610.87 
DOCB accccvccccecccccsccccccccetccosccccess $2,240,519.90 


IT IS THEREFORE HEREBY ORDERED: 

That Item 1, as above designated, shall be entered upon the rec- 
ords of the company and paid to policyholders as a 1938 dividend. 

That Item 2, above designated, shall be entered upon the records 
of the company as a liability and the amount thereof added to the 
reserve for the benefit of the policyholders affected. 


JUNE 1, 1938 





That Item 3 shall be entered upon the records of the company 
and forthwith be credited to the policyholders affected, or the 
benefit of the amount due each policyholder made available to such 
policyholders in such manner as may be just and equitable. 

That Item 4, as above designated, be maintained by the company 
for the purpose set forth in such manner as the directors and 
officers thereof may deem for the best interests of the organization. 

That Item 5, as above designated. shall be entered upon the rec- 
ords of the company as a liability and distribution thereof be made 
forthwith in the manner heretofore directed by the Department. 

That except as modified by the within order, the order of October 
20, 1937, and the order of October 25, 1937, shall be and remain 
in full force and effect. 


Dated at Lincoln, Nebraska, this 6th day of May, 1938. 


Cc. SMRHA, 
Director of Insurance. 


Continued on next page 
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A Record of Service 


Since 1847, the Canada Life has paid to 
policy owners, annuitants and benefici- 
aries, or has accumulated on their behalf, 
over $650 millions—a sum more than $50 
millions greater than has been received 
in premiums. 


anada Life 


Assuranc 


Established -18 1847 




















WANTED 


General Agents in West Virginia, 
North Carolina, and Maryland. We of- 
fer a complete line of policies, both par- 


ticipating and non-participating, at low 
cost. This is an opportunity for advance- 
ment. 


TPKE 


Write to 
Robert V. Hatcher, Secretary 


ATLANTIC LIFE 





INSURANCE COMPANY 


RICHMOND, VIRGINIA 
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ROYAL HIGHLANDERS—Continued 


In Re: ROYAL HIGHLANDERS DISTRIBUTION OF SURI’LUS 
—SUPPLEMENTAL ORDER 


Now, on this 10th day of May, 1938, the Royal Highlanders have 
reported to the Department that it is making distribution under 
the plan of Distribution submitted to the Department on February 
15, 1938 and on further consideration of the matter of distribution 
as outlined in said plan, the Department of Insurance finds that 
the distribution of $810,724.97 as proposed in said plan, is to the 
extent of the amount provided, consistent with the orders of the 
Department heretofore entered. 

The Department further finds that the said plan of distribution 
to the extent provided, and to the policyholders and beneficiaries 
designated, and by the methods and means adopted, is fair and 
proper, and the plan, in all respects, so far as the plan pertains 
to the distribution of said amount is hereby ratified and approved 
and the officers and directors of the Royal Highlanders are au- 
thorized, now and without further delay, to make the distribution 
of said sum and amount of $810,724.97 as specified in said plan 
and the amounts heretofore distributed under said plan are herely 
approved. 

The distribution in such amount of $810,724.97 being included 
within the total sum of $1,325,610.87 ordered distributed by this 
Department on May 6th, 1938. 

The purpose of this order being to approve the distribution of 
the amount of $810,724.97 as determined by the Board and the 
manner of making such distribution; and to this extent and in 
this manner only, such action being in conformity and in com 
pliance with the order of the Department published May 6, 193s 
and is not to be construed as a modification of the order of May 
6, 1938 as to any of its terms or requirements in any other respect 


C. SMRHA (Signed) 
Director of the Department of Insurance. 


SECURITY Life Insurance Company, 
Baltimore, Md. 


Business Sold 


During April, 1938, the Home Beneficial Association of Rich- 
mond, Virginia purchased the Security Life, which has now re- 
tired from business. 


STANDARD Life Insurance Company, 


Indianapolis, Indiana 


New Directors 


At the company’s annual meeting April 8th, the following di- 
rectors were elected to the Board: Frank J. Latendresse, Marion. 
Indiana; J. M. Leslie, Indianapolis, Ind., and Ura Seeger, West 
Lebanon, Indiana. 


STATE MUTUAL Life Assurance Company, 
Worcester, Mass. 


Medical Referee Dies 


The State Mutual Life announces that Charles D. Wheeler, M.D., 
who has been with the Company for 33 years, and who had been 
Medical Referee since 1935, died in Worcester, May 7, 

Dr. Wheeler, who was one of the best known medical men in the 
State, and who was in his 73rd year, first became associated with 
the Company in 1905. Seven years later he was appointed Assistant 
Medical Director, and in 1924 he became Medical Director, heading 
the Department until 1935, when he was succeeded in that post by 
Dr. H. H. Amiral. Dr. Wheeler continued his active association 
with the Medical Department of the Company from the time of 
his appointment as Medical Referee in 1935 until his death. 
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CONTINUES REGIONAL MEETINGS 


Continuing its series of five spring regional meetings, two of 
which were held late in April in Chicago and in Buffalo, President 
Chandler Bullock headed a delegation of eight State Mutual Life 
home office representatives to the Hotel St. George, Brooklyn, where 
more than 90 representatives of eight offices met on May 9 and 10 
for the Eastern regional. 

Members of the Company's three metropolitan agencies were 
hosts to agency representatives from New Jersey, Pennsylvania, 
Maryland and District of Columbia territories. 

Accompanying Mr. Bullock were Vice President and Superin- 
tendent of Agencies Stephen Ireland; Ross B. Gordon, Vice Presi- 
dent and Supervisor of Applications; Irving T. F. Ring, General 
Counsel; Dr. H. H. Amiral, Medical Director; James H. Eteson, 
Assistant Superintendent of Agencies; and Field Assistants 
Everett R. Walker and Robert C. Mix. 

The last meetings for State Mutual's heavy representation in 
New England, were held at the Kenmore Hotel on May 23 and 24, 
with George F. Robjent and Joshua B. Clark, Company General 
Agents for the two offices maintained in Boston, acting as hosts. 


TRAVELERS Insurance Company, 
Hartford, Conn. 


Report of Examination Favorable 


The Travelers Insurance Company was examined as of December 
31, 1936 by the Insurance Department of the State of Connecticut 
and the report of the examiners was favorable to the company. 
The examination was made in connection with similar examina- 
tions of the other Travelers companies—namely, The Travelers 
Indemnity Company, The Travelers Fire Insurance Company and 
the Charter Oak Fire Insurance Company. In the review of The 
Travelers Insurance Company the examiners verified in detail the 
income and disbursement accounts as filed in the company’s state- 
ment and published in Best's Life Insurance Reports, 1937 edition. 
The assets were modified somewhat and were reported by the 
examiners at $858,332,486, and surplus $27,738,248, which is $213,002 
in excess of that reported by the company in its annual statement. 
The examiners concluded their remarks with the following com- 
ment: “As a result of this examination we are satisfied that the 
financial condition of-The Travelers Insurance Company is sound, 
its management able, ang its treatment of policyholders fair and 
equitable.” 


UNION CENTRAL Life Insurance Company, 
Cincinnati, Ohio 


Sales Gain 


Union Central life sales for April were $7,501,426. It was the 
third successive gain recorded by the company in 1938, each 
month since January having seen larger production than the year 
before. Life insurance sales, accounting for $6,153.390, were S82 
per cent of the total paid business. 





UNITED STATES Life Insurance Company, 
New York, N. Y. 


Enters Hawaii 


The United States Life announces its entry into the territory 
of Hawaii and the opening of its offices on April 18th at Merchant 
and Kaahumanu Streets, Honolulu, under the direction of Brainard 
and Black as its General Agents. The principals of this new firm, 
Scott B. Brainard and John A. Black are both well and favorably 
known in the Hawaiian Islands, having been in business there 
for a number of years. The conveniently located offices of their 
new General Agency occupy the entire corner ground floor of the 
spacious building that formerly housed the bank of Bishop & Co. 
before its removal to Bishop Street. 


Both Mr. Brainard and Mr. Black have had years of intensive 
life insurance training and are well qualified for their new re- 
sponsibilities. 


WOODMEN OF THE WORLD Life Insurance 
Society, Omaha, Neb. 


New Production Figures 


The Woodmen of the World Life Insurance Society announces 
that a 60-day membership campaign ending May 1 had produced 
new business amounting to $26,188,250 in honor of President De 
Emmett Bradshaw. 


YEOMEN MUTUAL Life Insurance Company, 


Des Moines, lowa 


New Title to be American Mutual Life Insurance Co. 


Plans are now under consideration whereby the Yeoman Mutual 
Life Insurance Company may change its name to American Mutual 
Life Insurance Company within the near future. 


The plan of changing the name is now being submitted to policy- 
holders and following their approval the change will take effect 
immediately after the annual meeting which will be held in June. 


It is the belief of the company’s officials that the name, Amer- 
ican Mutual Life Insurance Company, will more truly reflect the 
scope of the company’s present operations and those planned for 
the future, as well as being more in harmony with the modern 
trends in the field of old-line, legal reserve companies. 


The change is in name only. The official staff and personnel 
will remain the same and all present company practices will be 
continued. 





Keep this Paper in a Binder 
for Convenient Reference 


Price $1.58 Including Postage 


JUNE I, 1938 
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IBEST’S| 


LIFE INSURANCE REPORTS 


READY FOR IMMEDIATE DELIVERY 


The 1938 edition of Best's Life Insurance Reports con- 
tains the following information on each company:— 








Assets and Liabilities in detail. 
Income and Disbursements in detail. 
Gain and Loss Exhibit in detail. 
Classes and Amounts of Business in 
Best's Life Insurance Re- Force: Ordinary, industrial, group; 
porte eutemelieally co- participating, non-participating, de- 
ferred dividends. 
titles each subscriber to ae ? 
Sete stat Significant Ratios from the Statement, 
— for the last five years. 
History since organization. 
Financial Condition, Management, Op- 
erating Results: Editorial comment, 
including “recommendation,” and in- 


surance experience of executive offi- 
cers. 


News. 


Growth of the Company since organiza- 
tion. 
Cash Premium Income for the last five 
years; new and renewal; life disability, 
double indemnity and annuity sepo- 
rately, with totals. 
$15.17 POSTAGE Officers. 
PER COPY : INCLUDED Directors or Trustees. 
7 Territory: States in which companies are 
licensed. 
Reserve Basis: Actuarial tables used and 


amounts of business on the various 
principal forms. 


Note: Fraternals and Assessments re- 


ported upon. Valuation results given if 
obtainable. 


ALFRED M.- BEST COMPANY 


INCORPORATED 











HOME OFFICE 
BEST BUILDING 


75 FULTON STREET 
NEW YORK, N. Y. 
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CHICAGO -: DALLAS -: ATLANTA -:- CLEVELAND -:- BOSTON 
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DOMINION 
Life Assurance Co., Waterloo, Ont., Canada 
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Interest Allowed Installments 3% %: Accumulated Dividends 4%. 


Cash Values (latest revision 1 


$10,000 Non Par retained; Term $10,000 retained. 
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138—Par. 
Capital, Surplus and Special Funds, $1,523,061 
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Premium Rates last revised in 
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Insurance in 


36,447. 


« 
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Admitted Assets $36,855,1 


Force $122.9 


+ Rates are per $5,000 but note values are for $1,000. 


* $5,000 basis. 


pur 


alas 








; Uj}xis 
m- ve 


OGEL 


eoulg 


“(€) SWNIWSYd UVd IWONNY 


S216 
CST Ll 
0669 


asy 





PZ «(06 LE OSs 

£16 $6 Le OUg ShL 
91S 8&8 te 0cz O19 
006 SL 66 0c% OIG 
9Ll 99 &6 Ugo EP 
StL &Y st 0GS OBE 
61 OF ol OSG bs 3 


G6 && 6 $ 


"$Odd 91GN0G—cB +e suoUMopU 


oss bt 19 

Sc& StI ZO CLI 

P9S CHL +9 Oct o89 
69¢ l5I 29 CZI (S8Pb 
Zl8 6tI 69 Ctl Ooce 
el§ OST 2 Gl O12 
Clg Ist GL GZI $22 
918 GSI EL GZIl Sé6I 
91g ESI 2s GZI O8I 


VUGUIMOPUM Je9A OZ 


SIS 6ZI ¢ 


r0e Tél OS cli 
Gso it &F Oct Ol9 
696 «(O0L «(OF Sct ¢c¢ 
986 S88 tt Got OLF 
806 GL 8o OFT O&F 
est $9 G ccl OP 
Sct Og 07 Col 06 
Let sb 218 CLI ove 
0% OT 
CRG git Lt 
tt? 96 OF cll 
606 6L Lz Oct O19 
6Zt ¢9 LZ Got ¢¢c¢ 
St &¢ vt Got OLF 
97T &b Gil Cot Ob 
£0t Ff 6 Gti os 
ce cs &¢ cot SIs 
c9 it $$ Cot ORF 


6g 38 JUQWMOpUg 


or ¢ ‘ik ‘puy ‘ouy 
oez jo pug 9a > = 


curiquste I 


SEN TWA HSV. ‘SW3Ud VHLX2 





NS 


Eel 


S wv 


ltr) 
ANOre 


1c 


OI OO era 
ov ecer-®D 


2D ir 
we 
imMIC 


aS 
ee 


x 


Ou kseulpsO—Hsies 





ony 


‘Sanwa HSVO ‘SW3Yd VHLXa 





nm 
mn 


1, 1938 


JUNE 





Uusaicd 


jJpmy f 


tc ee 





* COMPLETE INDEX 


FROM JANUARY 1938, TO DATE, INCLUSIVE 


EDITORIALS 


Industrial Insurance: New York Report ....... 
ED MD 9/06 ds peck cdocesebensevendvcese 
The Present Life Statement .............00e008. 
Problems in Life Insurance .................... 
Public Relations of Banks ...............ss65- 
Savings Bank Life Insurance ................5.. 
En WE, BASU MED BEOR ccccccccccceccccsece 
Twenty-Five Billions—For What? 
ET + <tnok 6 ce eeesecedecteteececes 
Wages and Prosperity 


eee eeeeeeeee 


GENERAL ARTICLES 


Actuarial Society of America .................+. 
Agency and Home Office News ................. 
Agents Not Employees ..............-..--+00++ 
American Association of U niversity Teachers 
I a i a wi De late 
American College of Life Underwriters ........ 
American Institute of Actuaries ............... 
American Life Convention ............cseeseee 
American Provident Society Annual Meeting 
en i cnn og bin eenuns le eees 
I I, eens Se ee co kg ben céeet 
rh i Sr OD |. 8 teem ceeeee 
Canadian Government Annuities 
Canadian Officers Association 
Clev eland i <1 sec oeckebeoccsond 
+ Examinations 
Company mange Pr TE, cccceetcboceuees 
Connecticut Life Underwriters 
ae a 
Current Saventunene Trends and Their Relation 
to Life Insurance (by Dr. Harry G. Guth- 
Tit). ccehwhe dca cbdbe soos 00066060000080 080000 
Diabetes Deaths Increase ........cccccccecusees 
Dividend and Rate Actions for 1938 ............ 
Dividend & Rate Actions for 1938—Correction 
Early Life Reinsurance in the United States .. 
i i ie 6 nea e eee Shee eeSes ec eneeoee 
Extracts December 31, 1937 Statements ........ 
Extracts—December 31, 1937 Statements ....... 
re o~i scone pn ades becbceeececoes 
Georgia Insurance Department padhensensooeses 
Crean Tmmmrance PIMUTSS 2... 2c ccccccccccccccese 
Highlights of Life Presidents Meeting ........ 
Home Office Life Underwriters’ Association .. 
The Importance of Interest in Maintaining Level 
ee i ed a ie een wee dnee 
Industrial Insurers’ Conference ............... 
Industrial Life IMSUFANCE ....cccccccccccccsecees 
Insurance Advertising Conference .............- 
Insurance Institute of Nebraska 
Iowa Insurance Department ...........6.ee00e8 
Life Advertisers Association 
Life Insurance Message ...........e-seeeeeeeees 
Life Insurance Review of 1937 (C. C. Klocksin) 
Life Insurance Sales 
Life Insurance Sales Research Bureau 
Life Managers’ Association ................+6+:- 
Life Office Management Association ............ 
Life Presidents Statistics .......cccccccccsecseess 
Life Reinsurance in the United States ......... 
Massachusetts Insurance Department 
Missouri Insurance Department .............+.. 
Missouri Insurance Department .............+.- 
DDG, MEET nce coscccssesoonsoaococesesceces 
BOSS MOORES BEOTORET occ ccccccccccdscccsceccens 
Mortgage Prospects Dubious ..............++6+ 
National Association Essay Contest ........... 
National Association of Insurance Commis- 
sioners 
National Association of Life Underwriters .... 
PERRI OREE BROSERO TD oes cscccbenscsccrcesecccccces 
Negro Insurance—Correction Notice .........+. 
New Jersey Insurance Department 
New York City Life Underwriters Association . 
New York Insurance Department—Investments 
Broadened 
New York Insurance Department—Policy Loan 
DI, i «.n ce nn cgacchies asennsnede osepeeé 
New York Insurance Department—Statement on 
Examinations 
New York Unemployment Insurance ........... 
North Carolina Insurance Department ......... 
Ohio Association of Life Underwriters ........ 
The Policy Loan Interest Rate (M. A 
Profits 


*eeeeeeeeeeeneneneeeeeeeeeeneeeeeeneeee ef & 


“eeeenveeeneeeereeeeeeeeeeereeeeeeeeeneeeeneeeeee 


134 


DEED ‘seanede S45 

a escceuse 850 
February 657 
January ..... 585 
ED. esvesee 733 
DEE ‘ecesesce S47 
en bikesak oe &5 
Sa é¢encessee 5 
January ..... 588 
Dn. ascceud 736 
0 106 
ne ds oo 66' 6 109 
January ..... 592 
January ..... 605 
February 677 
re 105 
OT ee 105 
January ..... 606 
February 671 
nr. ccbtebs 108 
DD . eesenes 748 
RR A 28 
tr. tans oad 105 
lt. oe. sesces 17 
DT tvensine S65 
February . 660 
January ..... 605 
January ..... 603 
Dn asvecsece 8 
February .... 673 
January ..... 590 
F ebruary 676 
BEE cccosece Std 
ne ssvsesoce 16 
ME cos dan 750 
RIESE cccccoce So6 
seo eake 106 
January ..... 605 
February .... 673 
January ..... 593 
nt +desseee 107 
SY ecnte tte & 0 ag 
"ea 106 
DD: weenese 743 
 <ctesiee 106 
0 eS 106 
March eeeseesce T55 
EE i a we ie & 108 
ES 95 
February 666 
i” Cave swie 104 
I ines ciate 108 
January ..... 602 
ae 107 
January ..... 597 
Dl? sabeececes 15 
S. ovseecoce 17 
Dn “heeds ec Ths 
i? ssheeéeos 17 
PT ssscecece 15 
March ....... 748 
February .... 647 
tins pesos 108 
tn: néaaee 107 
DEE occcctwe ‘867 
January ..-... 592 
January ..... 603 
BREE -coseccce 865 
Dt Gheesece 107 
DE éutcuee 855 
Se? -cowoeness 17 
it ens 103 

DEEE keeeneee 8A5 
January ..... 604 

ST aseseces 866 
De mwaseene 9s 

SF vevcecces 14 


1938 


Proposed New York Law Revision ............. January ..... tS 
Qualifications of a Good Underwriter (Fed 

IE Ciiah ad-dun gs doce ckbetes oonees 0es'ees Dn nwées ee sou 
Ee ee ae i tein day 5 
Real Estate Loans at 900% (Wenzlick) ........ i sresecs 7465 
Reduced Interest on Policy DGGE covccerocescs: EEE cocccecs SM 
ey ee SD on. nn ne pee ceesesesctss Py 6O6eesec. 16 
Savings Bank Life Insurance Law ............ Dt ‘snes eéoe ll 
Savings Bank Life Insurance, Economic Coun- 

Cet aie ee eke ok tie pone nek betate Ob rt SY Socecec 72 
Savings Bank Life Insurance, Metropolitan on March ....... ris 
Savings Bank Life Insurance, National Associa- 

EE Meee Bl ii ac Ln en hanadeseu nh ane'et SE a hid wine ino 
Savings Bank Insurance, N. Y. Life Under- 

SE GE Wea cccccceccsestcsccencccescoeesese March ....... rat 
OE TRE February ie 
Special State Insurance Taxes ................. Dt cesaesee SOO 
es i occ cn ceeeeccenee aa 1 
Tennessee Insurance Department .............. February O76 
Unemployment Intelligence Survey ............ March ....... 733 
Uniform Foreclosure Law ..........cccseeccess a. 752 
United States Government Life Insurance 

th aie th denanD A adiden td cadané eb nectesetées February .... 747 
ct os on eds a edn nk ones PE  ‘ceseceve SES 
ee ee ee GOD. . idccbaecotebeseasc SI 6 1nd oa ate 1th 

LEGAL ARTICLES 
Legislative Trends and Insurance (S. M. Hol- 
SE < dike shnebavead eas dasebwdes sincsededésen ae S6S 
INSTITUTIONS REPORTED UPON 
Acacia Mutual Life Insurance Company, Wash- 

ington, D. C. (Rates & Values Revised—3% 

Basis ay PO 68nO605566000600000 06000686008 February .... 682 

a oe nae ekeeebe DE seeeder 773 

(Montgomery Re-elected—Runyon Appointed 

Agency Superintendent—Ben A. Harlan Dies) June ........ 113 
Aetna Life Insurance Co., Hartford, Conn. 

I i le i January ..... G10 

nn stipes gealnd ded benenbumas RY tededer 7i3 

{mere I Office Promotions & Directors Re- 

I Ee i ee oe ed ce sed bbebe bbs March ....... 773 

(M. H. 'Pelior i? tt pihe ous cebhesteoteneet eee S74 
—_— ultural Life Insurance Company, KBay 

ity, Mich. (Resignations Reported—1937 

nO Ry St aE aE i ee I i 773 

(Custodian Appointed) ...........-cecceeeees BEM ccccccces 2) 

(Put Under Kestrictions) .................... NS ree 113 
Alliance Life Insurance Company, Peoria, Hl. 

(Revised Rates and Values) ................. a 774 
All States Life Insurance Co., Birmingham, 

Ala. (Reinsures Stonewall Life) ............. Da sebvecceee i 
American Annuity Assurance Co., Omaha, Neb. 

(See Modern Life of St. Paul) ............... 0 eee AT 
American Benefit Association, New York, N. Y. 

(Merges with Jr. Order Benefit Association).. March ....... 774 
American Life Insurance Company, Detroit, 

CS tin toda tek wee eene ones March ....... ia 

(Motion ED cdc ccncccnccbsgebe De :kheoupaewe 27 
American Mutual Life Insurance Company, Des 

Moines, Iowa (See Yeomen Mutual Life) .... Jume ........ 113 
American National Insurance Co., Galveston, 

Texas (Rates Increased) ......ccccecccccccees February .... 682 
American Reserve Life Ins. Co., Omaha, Neb. 

(Report of Examination Favorable) ........ March ..cccoce tah 
American United Life Ins. Co., Indianapolis, 

Ind. (Lester L. Johnson Appointed Associate 

AGORCT DAFSCUOE) cccccsccvecccccccscccccseses February ... 683 

(1937 Statement Figures) ............e-.ee:: March ....... 777 
Atlantic Life Insurance Co., Richmond, Va. 

(Harrison Goes with Atlantic Agency) ...... January ..... 610 

(Two New Directors—Hatcher Now Secre- 

DTT  detkddshé puted bObi dienes dhe bo ehn es 50600 60 0 RE: Sicucés Ti7 

(Changes in Company Practice—Sub-Stand 

St PED. océskvocavebeneeebeooesncccses Pe a6 de a'es 113 
Avon Mutual Benefit Association, Rockford, Ill. 

(Reinsured by Pioneer Life of Rockford, Ill.) March ....... 7i7 
aa ere Life Insurance Company, Baltimore, 

- (a ~ ta 3% Rates and Values) ............ January ..... 610 
of Examination Favorable—New 

ie oi PED cococesboeseeneececcesssee i ee 2 a 113 
Bankers Life Company, Des Moines, Iowa 

(New Busimess) ........ccccscescccsccsssccess January ..... 610 

(Plans New Home Office Building—Grimes 

Now Agency Secretary) ..........eeeeeeeeeees February 683 

(1087 FIGURES) cc cccccvcccccccccccedeccccccces March ....... TiS 

(Favorably Examined) .........sseceeeeeeses EE. ctubssace 27 
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(Dr. Huston Dies—Johann 
Now Medical Di- 
Country Life Insu 
rance SGneedy Chica 
go, Lil. 














rector—Lewis on ’ 
B ie Bected Dipector) wr -2.++ mittee—McCon- J (Dividend Sch 
. f oo ont MO ia SET gg 2% UME aesccces n ed 
(Juvenile Insurance) - o Lincoln, Neb. 1i4 Dominion Life Sccomes Coma TTTTTTtirire February .... 689 
Bankers National Life Insurance sgeceep sews February .... 683 ~~ (New Rates and Dividends) Waterloo, 
clair, N. J. (Rates Increased) . 0. Mont- — urham Life Insurance Company, Raleigh, N. C June ...... 117, 133 
(Business Increases) ....................... .. February .... 684 E (Report of Examination Fa y, aleigh, N. C. ° 
Ben Hur Life Association, ‘Graicianda sities ate May ....++... 27 quitable Life Assurance a seceeces April ........ 885 
(Adopts American 34% Basis) sville, Ind. . ¥. (Dividend Scale Contin TR» York, , 
Berkshire Life Insurance Co. cteteld. Base April ........ 874 Bushnell Appointed 2nd Vice Pre avenee (te 
(A. C. Washburne Retires—Kni ht Ne yes (1937 Figures) ...... resident) .... February .... 689 
tuary December 31, 1937 res —Knig New Ac- (Optional Settlement ‘Rules Re Meath March ....... 788 
(Tove Dividends Increased) . nui chin cae March ....... 778 (Two New Directors) .... <i eto Mey steeeeee 885 
a 1939 Dividend Results) seeaseeeeoeeees doen ccccccse SUA juitable “1 Honors Sn a a ae eeeee BY cee soee 
His . Mass. (New aoa... -... ey 114, 132 af Penn ee Company, Wash. J June eeeseoese 118 
T239 usiness Men’ s Assurance Co., pesos coe: ages March ....... 779 Equ table Life eet , Co.. Des Moines. January 62 
+ M937 Fi orably Examined) ........ y, owa (Dividend Scale Co ‘int Des Moines, eseee 621 
746 (1937 ates aye ye New Actuary) ...... ceneecy sede 610 1 DISS) oo ccasccoccce atinees—Xear Enc 
ey . Figures—J. C. Swift Di i dendes ruary .... 664 _(Home Office Marsrramssrzeusesceseorerséacens February .... 
+ . [Basiness. Gains—Offers Art = ED mepocsees March ....... 781 Farmers & Traders +, ~, Sy Seeacemee arc nttoe 788 
1] mr a ones States Life inegrance C ‘o., June ...... il4 (New Offi ial x. (Production Up) . oe ie “5 
j > a (1937 - h “4 ) _ s cials an PPP eee eee eeeeee ab 
a9 ¢ (C eerention Norio Rect tae tite Boe es eee 781 Nividend anes apesiliema aes mene ebruary .... 690 
233 Ty Lite Assurance dg FA aoe et lef 115 Federal Life Insurance He ceeecceres seeeeeeees Pe Ee 886 
os? B . rsary——Increase in Business) - (Dividend Scale Continued) .... Chicago, Ill. 
3 Contest) usiness Increases—New Business January ..... 616 ~~ Old Line Life Insurance Co., | seteees February 690 
Capitol Pears . ash. (Examination Re ce Co., Seattle, gees 
7M (Rate e Insurance Co., Denver, Colo. February .... 684 Fidelity Life Insuran ~ ~ SE March 
We Catholic ent Values Revised) .. breve Arizona (Reinsure Uni Company, Phoenix,  # | 788 
San - ce Knights & Ladies of Illinois, Belle- March ..... 781 Fidelity Mutual Life Inion Reserve Life) . Ma 
1a Ce lle. Il. (Examined) ....... ols, Belle- “ yhia, Pa. (1938 Di e Insurance Co., Philadel- \ Meee 44 
676 on (doles Hon'P, Society, Des Moines. January ..... 616 A ag aoe — 
733 ‘o - Now President) .. : on wo New D , rectors) . , . 
“o Cetra ice D Life th ame i. “agse qyeenes March ....... 782 _ (James > See Sgasesceabtsnxeshnvesny Seagate eee 691 
ol omieah irectors Elected—1937 Statement ran Uae Life [eeseenee Company, D: 1- Hons resteeees “ 
AL (Fairbank President) ...................... M exas (Report of Exami y+ bie) 
NE side : -» March ... - Frank , nation Fav 
Si {Moratorium Lifted? estescceseccecsceeceees April seneed pe wee Ins. Co., Springfield, Ml. ee March ....... 790 
ea + tg see ala meen et pe ente . (Reports I sessecreseeccessecscceececcccess F 
N 9 Corporation, New York, 2 © 115 nerease in January --- February .... 69 
Fikee? A apne Fund) ...... ca se Februar i yo Life Ins. os z St. I o i gee remind 700 
. Chale) 2... vceseseeseeeceeceeseeees y ahens 685 e u . - 40U0 4 
Pn _ nt Policies Offers mabeneessee eek ese iy veeeeee 754 (Dinecte . — = in Lien of Missouri State 
, sal Nerw id, New Yo areas See eres 87 rectors Re-Elected __ Advance } eo cccccecces J 
_ ee Row momen Seuss) jpedncolipc mapens 6 {Additional Stock Retired—Home Oifice Pro: February .... oe 
al Life Insurance Co., Jersey City, } sees May ....-. 28 motions—Mi etired—Home Office Pro- Yrree G82 
ms vere). IIE 3 . Jersey City, N. J. te (Suit ey State Final Report) » March 
jlorado ag ee RE EEE ARETE 3 , rene ete, a alle RO c cocecce 6 
Ww atlington ompany. Denver, Colo. (W. H. May ..ceseees 33 General Mutual Life Insurance Co., ' Sada weee ADEE ccccoece 887 
Age es—W. Lee Baldwi Ohio (Gains Repo ce Co., Van Wert 
Coleone vice President) ........ awin now Girard Life tee oot ge eccccccecscecccecescss i Februar 
BS2 Ohio 1 Re Anny emg PETA SS LEE January ..... 617 on, (Correction) sonar eaaeett 4 My Philadelphia, Y..-- 692 
73 _ (Official enh ene Dies) ...........0...5. January . (Horne Now Associate eee 4. February .... 2 
‘ hen Tee “thee eee ae oa ..._. 617 Great American I saneaninei ian... aie cama, arch .... rr 
13 oy utual Life Insurance Co., Sioux March ......+. 734 tonio, Texas (Fina Insurance Co., San_An- mgetess2 
aD Columbian “wotual’ Lite  —— Shortage) ios March 784 g;American, Life Lao Rang ag eulibemiaet 
i. Memphis, Te surance Com ee eseeeee a Northwest my Ss, aes eeeesccecee A ri - oO- 
3 New Directoratel (Management Anecoved— Spokane. Wash. uhe ae ga | Company, Pril ..--.... 88% 
- BR a nm ae TT ae er Re Cae June ... 115 Lay se P9 —Dividends Reduced) xamination 
74 (New Off (Gains in 1937) dg nen na nig neat Republic Life ET ceabhsdueenbsinnh<s ot ae oe: 
> © seca ein pagel tele ebruary 685 ¢ ublic Life Insurance Company, Los arch ..c.0s. 7 
(A ong SES Sepepeneeernoes Marcl veer 6 Angeles, Cal. (Occident nee Company, Los -- T91 
_ (Beardslee og, ETRE Eee | lbnenens 84 Great West L ental Life Bid Rejected). . 
4 Business Up) s. Howard wie 879. Man., Can. (Novesaber Proauctios ae 
3 Columbus Mutual Life Insurance Company SERS coven 116 (Supplementary Rates) .. uction Record) .. January .. 622 
ee nent me A vee WG (1987 Figures) ..........ccc cece ce eeceee eens February .... 694 
4 o Policy), Bae go seen yement sucome “a h Mutual Life Co.,  Cauaten < Seela. March ....... 791 
iia Sisnences ss heseredess*ens sess eusesess« M _ ree ney - a, Nebr. Be 
o(New Com ate lnsurance a a 8 (Dividends eT a ae s Appointed) lessees, February 5 
ne Mees gags ROC PE ae a teeeeees April . - uardian Life igures) ......... cove 6 
6 olauiayilie, Ry. ee nee 879 (Dividends 1 — eae ee 
Conn, (Dividend 8 Life Ins. Co., Hartford, ee 2s dines ss wa March 192 
j on 4 . - ord, sife ns . Mee Oe eee reresereoseececs XN e Ses b~ - 
yom sc mammemadnomeleangl Orff ue paar. Gh Seana Fis 
5 r uarterly Div iden ee ; se6eeeoescecoce ANUATY ..«. 61 es - e Insurance re oe, oh Mer Oe April eeeres S7 
’ (Gains "Reg gistered in 1937--Regional suas January aE po se eene ee, Win Bomnland Life) ae Texas April c a 
(1937 Statement ri PEGBER) .cccccccccccoce February anapolis Ind. In mtn een Company, Indi- IL weeeeeee SST 
(New Dividend S gures—Two Promotions) eens: wows 687 Hercules ‘Life SOEPOTUNOED occ cccecosccescs F -_ 
| (a vow dy omg Plans) teen eee eee eeweeeees March alee 760 (Occidental 1. emcees Co., Chicago, Ill. Sey <<+- (Oe 
: p Men Hold Con eveseceseseensseeess April syewoues ental Life Deal Steherteanemersiestegs April .. . 
Conngationt Mutual a eal fe EP nrntwenen wt: “oe Merge With Washington National) ...... ST isksodcns wr 
(Beare Named. Sal agg mes pen Causes -. Febru N. es Company, New York TURD <ccasees 118 
(Gains Reported a vings Manager) °° ian ary .... 687 7 R Dr: 640 4s6endeenane : 
ia vedewes eee ‘bruary .. eported) .... seeeeeeee Febru 
(Gaine in J ee eee er January . chia ar New Div idend Scheduic) Hones Kiepbwessccoees March ... meas 792 
(Three oe "beeper penepentret: - March ....... 786 Illinois Bankers Life Assur. Co., M sotapstnhag es aan, March ....... 765 
tri mae Memrmaas on stawes cose dete March ...... 762 (Business Gains) ur. Co., Monmouth, II1. fy 
rat Quarter Gains ) yee ee April Se . 884 (G eorge F. Rame eeeeeeeee eeeeeeeeeeeeeeee J 
(Gatos! for Sunerv “leors ‘at Milwaukee) ..... SEE ccidceceh ae (Dr. Ebersole _ C8) eeeee reece cc eeeeee. Februar peone Ge 
oc Gains tm April) .......... aero =. Se May 02.0201 42 Increases) (=. . ored—January Business 
nental American Life Ins. Co., Wilming Wt cadcecan Se ES Sep eA EE LI --» March 
ton, Del. (W. M. Rothaermel Appointed Viee Independent Lite Indurance Go, Baltimore, Ma May sll. 4 
el seuhesengsorezna sess ed Vice J ahuee port of Examination Favorable) ore, Md. js ° 
. ua Beamenarenrasterses bears ANUAFYV ..... i napolis Lif eecececcce 7“ ae 
new Dividend Schedule) . B) veeeseeeerveeeees March ....... 7. (New Double Bg Indianapolis, Ind. Pp --- 888 
Amerm ead for Quarter) ...............00-0. March ....... 764 (Business Gains) .. n Provision) ......... April 
chesney Dead) stern. bam tg py, MAY sereesees 42 ‘hora, N Standard, la Rites atau ee “55 
ontinental Assurance Company. Chica , First Oua! n Force Gains) . 2 
o Gemneny. Chicane. ti BUND Se cacase 1 (First Quarter Ir ee seeeees a aniien F 
saated ates rpry peymrecyetoentt ee 17 00% Stock Increases) ....0.0.0.2.c0cs0. February .... 696 
n i Ce Mek a Sie eves 787 Hancock Mutual Life Insurance Co. FONE oak ctese 
Neb. (Financial § e Life Ins. Co., Li Bost al Life Insurance Co. 22... 119 
ta necoln, on, Mass. (193 rance Co., 
(ide for Relnaurance) vs srcrwcetsrr.sees. ehruaty’c2.. 68 Junior Grier ‘Beneht Association, New’ Yori, MA™ -----"* 794 
y Lincoln Liberty Life) ........ enruary 689 Kansas es American Benefi 1 ax 
a oseceves M cree ansas Cit i efit Association 
pre “—~ pepeae 787 Mo. (Rates —_ — Co., Kansas City, March ...... [74 
be 1938 eeeeeeeeeee eeveeeeeeee February .... 696 
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Kentucky Home Mut. Life Ins. Co., Louisville, 
Ky. (Financial Statement as of Dec. 31, 1937) April 
Lafayette Life Insurance Co., Lafayette, Ind... 


(Report of Examination Favorable) 


ham, Ala. (Revises Rates) 
(Report of Examination Favorable) 


Life Insurance Co. of Detroit, Detroit, Mich. .. 
(Detroit Life Reinsurance Agreement Modi- 


> weweubh hes cennendadinhnectionames 
(Report of Examination Reviewed 


(Dr, Rudasill Dies) 
(Changes in Rates, Limits, etc.) 
(Williams Elected Medical Director) 


Lincoln Funeral Systems Association, Chicago, 


Ill. (ExammMmed) 


Lincoln Liberty Life Insurance Co.. Lincoln, 


Neb. (Reinsures Cosmopolitan Old Line Life) 
Lincoln National Life Insurance Co., Fort 
Wayne, Ind. (Production Up) .............4.. 
may: | Vigures—Regular Stockholders Divi- 
end Declared—Home Office Promotions) ... 
(Non-Par Rates Increased—American Men 
Table Used—Executive Promotions) ........ 
(Rock Island Franchise) .................... 
London Life Insurance Company, London, 
Ont., Canada (Dividend Seale Increased) .... 
(Financial Statement as of Dec. 31, 1937) .... 
Lutheran Mutual Aid Society, Waverly, lowa 


DT Aenstenitvusouletihas ei on we oes oo 
Lutheran Mutual Life Insurance Company, 
Waverly, lowa (Correction Notice) .......... 


Manhattan Life Insurance Co., New York, 
N. ¥. (Fordyce Homored) .....ccccccccccccces 
(1937 Figures—Rules on $10 Premium) 
(Report of Examination) 
(Production Imcrenees) .......ccccccccccccecne 
(Consolidates Operations—Lovejoy’s Silver 
POETS. ut enbitesds <dihecuddcctoch oédedn 

Manufacturers Life Insurance Co.. Toronto, 
Ont. (Saginaw Branch Leading the Field) .. 
SU I i 
(New Dividend Schedule) .........cccccccccce 

Massachusetts Mutual Life Ins. Co.. Spring- 
field, Mass. (Reports Increases—Two Pro- 
motions) 


Massachusetts Protective Life Insurance Co., 
Worcester, Mass. (Report of Examination 
Favorable) 

Metropolitan Life Ins. Co., New York City 
(Ecker Continues Chairman—Slattery Bros. 
Group Plan) ........ Bt ae il Meta ania hea cin 
(No Objection to Savings Bank Insurance) 
($100,000 Available for Housing Invest ment—- 
rene SIOUMNEEEEOMD .... cnancoiceccecadectoc 
(Reports Record Year—Boy Scouts Ret're- 
ment Plan---Standard Brands Group and 
IU, TN 
(Announces Housing Project) ............... 
(Duvernoy Group Program—Lo Medico Wins 
RE Rt i EI I sl we 

Mid-Continent Life Insurance Company, Okla- 
homa City, Okla. (Rates and Values Revised) 

Midland Life Insurance Company, Kansas 
City. Mo. (No Rate Changes at Present) .... 

Midland Mutual Life Insurance Co., Columbus. 
O. (Rates and Values Changed) ............. 
(Report Successful Year—New Optional 
a i et 
(Guaranteed Low Cost Dividends) .......... 

Minnesota State Life Insurance Co., Minnean- 
olis, Minn. (Receiver Apnointed) ............ 

Modern Life Insurance Company, St. Parl. 
Minn. (Bids for Two Companies) ............ 

Modern Woodmen of America, Rock Island. 
Ill. (Executive Changes) .......c.cccccccccce 
I 

Monarch Life Insurance Company, Springfield, 
Mass. (Dividend Scale Continued) .......... 

Montana Life Insurance Company, Helena, 
Mont. (Becomes Western Life) .............. 

Mutual Benefit Life Ins. Co., Newark, N. J. 
(Continues Dividend Scale) 
(Reports Record Figures) ............ccceees 

Mutual Life Assurance Co., Waterloo, Canada .. 


sere eee eeeeeeeeee 


(1937 Statement Figures) ...............eee. . April 


Mutual Life Insurance Co., New York City 


nk a, January 
(1937 Figures—New Policy Forms—Stanley 
Elected a Trustee) .....cccsccocs 9e6vpsseocens March 


Mutual Service Life Ins. Co., Spokane, Wash. a 


(Reinsured by Sunset Life) .............000e- April 


Mutual Trust Life Insurance Co., Chicago, Il. 


(Dividend Schedule Continued) .............. March 


National Guardian Life Insurance Company. 
~~~ Wis. (Mutualization Process Com- 
plete 


(Stock Dividend) 
National Life Insurance Co., Montpelier, Vt. 
(Dividend Scale Continued) 
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Liberty National Life Insurance Co., Birming- 


eee ee eeeeeeeeeeenee 


Life Insurance Co. of Virginia, Ric mond, Va. 


vindvawad June. 


ibe eSeehs bp athnned Gan 6s6bnb - April 


eceedéeccscedeence January 
a TYY February .... 





(Gains Reported—Officers & Directors Re- 


DED <cncetakechaundsesidboaune 6 ied ces elas SEE binvecce 81) 
iviee President Thomas Resigns—L. W. 
Jouglas Elected Director) ...............605. SE Vosecees. 545 
(Four Months Production) .................. JURE .000.... 123 
National Reserve Life Insurance Company, 
Topeka, Kan. (Rates Increased) ............. February .... 7%» 
a Thrift Assurance Company, Omaha, 
Dh Rhpeasadecoaddembentaebecbesswcesédbvecec 
(See Modern Life of St. Paul) ................ 0 ee 56 
National Union Assurance Society, Toledo 
ee, oi. li wecbwocncte beeen DE wescece 813 


New England Mutual Life Insurance Co., Bos- 
ton, Mass. (General Agents Meeting—-Advance 


a. i= ov nhubahhss anh cnr atbavennie Ge February .... 700 

(1937 Figures—New Home Office Building 

DED wh05066 beosete Mewh eS detees6cnndestbe ser 0 a 813 

Te. PA  .teeesad debéWes ob Senedebeede e ava SY7 
New World Life Insurance Company, Spokane, 

Wash. (mepert of Examination Favorable) .. February .... 709 

ERT IS LTE LILLIE Re DE Sebeoce R14 
New York Life Insurance Co., New York City 

(New Policy Forms & Dividend Action, etc.) January ..... 632 

nr ED «Ske ce chose dic ven cee obese February .... 701 

BERET ESE TRE I INS OI BEMTCR cccccss R14 

(New Dividend Schedule) ................55. i TUS 

(Harper Sibley Elected Director) .......... — area R07 


North American Life Casualty Company, 
Minneapolis, Minn, (Rates and Values Re- 
 Sédecenédndbebeneses beans ebeeeesdenes s March ....... 814 
North American Reassurance Company, New 
York, N. Y. (Burke Now Assistant Secre- 


DTD. Debbshdud badeeccohboccesonceovevoeucres February 792 

tn és hetinGiiln diiducekineedeecwcns GD Adéaadcnecne 57 
Northern Life Insurance Co., Seattle, Wash. 

(December 31, 1937 Statement Figures) ...... BERT eéccccces 57 
Northwestern Mutual Life Insurance Co., Mil- 

waukee, Wis. 

(Changes in Rates, Policy Forms, etc.) ...... January ..... 633 

(Reports Satisfactory Year) ................. March ....... 816 
Northwestern Nat'l Life Insurance Co., Min- 

neapolis, Minn. (Gains Continue) ............ January ..... 634 

(53rd Annual Statement) ...................- February .... 702 

SURE EUUORGOE) acccccnecvccee’cseesecces March ....... R14 

I I i he ke te as R07 

Report of Examination Favorable—Gains ie 

De  peégebedainheGconsbucceeeineasvecees Sn ata kebace 7 
Northwestern Union Life Ins. Co., Ottawa, IL. 

(Proposed Contract of Reinsurance’ with ; 

SE CT TD ocudobsdvhccdece cosbaoe January ..... 634 
Occidental Life Insurance Company, Raleigh, ; inal 

N.C. (New Policy Teswed) ....ccccccesccccees February .... 702 
Occidental Life Insurance Co., Los Angeles, i 

Cal. (New Business—Additional Directors) .. January ..... 638 

(Reduces Federal Reserve Life Lien—Ad- 

vance 1937 Figures—January Record Month) March ....... 816 
Ohio National Life Insurance Company, Cin- Ls 

cinnati, Ohio (Convention Examination) ..... February .... 703 

(Kirn Dies) §66000600000600008600060 45600008 February .... 70 
Ohio State Life Insurance Company. Colum. 
_ bus, Ohio (New Directors—Home Office Pro- 

motions—Advance Figures—Non-Participat- me 

i Pe PD pt anon e sddnesbcaceeedssece BERG ccccees 817 
Old Line Endowment Mutual Life Insurance 

Co., Dallas, Tex. (Charter Surrendered) ..... March ....... 819 
Old Line Life Insurance Co., Milwaukee, Wis. se 

I oo og ee February .... 70 
Oregon Mutual Life Insurance Co., Portland | 

a ee ees wee b SO cbccees 819 

(Report of Examination Favorable) ......... BED cccccccse os 
Pacific Mut. Life Ins. Co. of Los Angeles, Cal. 

(California Supreme Court Upholds Re _— 
i January ..... 635 

(Three New Directors) .....cccccccscccccccecs January ..... 635 


(Haskins Elected a Director—Licensed in 
West Virginia—Officials of Former Com- 
i Pe pene vthedienshes cats enneb eee February .... 709 
(Advance Figures—Non-Participating Rates 
Revised—Morgan & Groton Now Vice Presi- 


dents—Merger of Los Angeles Agency) ...... SR S19 
(New Juvenile Policies—Revised Life Insur- ‘ 
ance Limits—1937 Statement Figures) ........ BOOT ceooceses 89% 
(Trustees to Vote Stock—Flood Losses ” 
SED S xdnnde dn uk snbineeGen née de Geb dduincee cde BOO cccevecee 5S 
(Supreme Court to Review Reorganization) .. June ........ 125 
Pacific States Life Insurance Company. Denver, 
Colo. (Liquidation Nearly Completed) ...... March ....... R20 
(Partial Report of Liquidator) .............. ADEE cccccces 80) 
Pan American Life Insurance Co.. New Or- 
leans, La. (Large Group Policy Issued) ..... BOGE weocccess HK) 
oo RR tee et epee Oe: sctesvees we 
(Limont New Superintendent of Agents) ... June ........ 124 


Paramount Mutual Benefit Association. Rock- 

ford, Ill. (Reinsured by Pioneer Life of 

Sa FB cE eee ek > pe i ee BEDE coccoce. Bee 
Peninsular Life Insurance Company, Jackson- 

ville. Fla. (Reinsures Virginia Business) .... March ....... 820 
Paul Revere Life Insurance Co., Worcester, 
Oe. * Sebce deka ewtiendrescankbebhahaued decade 

(Report of Examination Favorable) ........ cocccce S20 
Penn Mutual Life Insurance Company. Phila- 

delphia, Pa. (Retirement Income Policy Re- 


Se “tinnsas tenn medengm@eils coscccccccecccs MIOPOR cccccee 820 
Philadelphia Life Insurance Co., Philadelphia, 
a. (R. H. Beard Elected Director) ......... February .... 7 
ee ED nin 444060666666066 666 6440006 xi March ....... 820 
(Blehl Dies) eoeeeeeeeeeeeees ** eeeeeeeeees ee ay se@eceete 5g 
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(Business GeIms) .scccscccccccccccccceccccecs 
Phoenix Mutual Life Insurance Co Hartford, 
Conn. (Home Office Prometions—i. L. Jones 
Retires) Oe eee eee eee eee eeeeeeereereee 
(Dividend Scale thea apart ie 
Piet JL ife Insurance Company, Greensboro, 
’.. (Production Figures) ............esee6. 

(1937 BIQUPOS) cccccccccccccsccccccccccccccece 


Pioneer American Life Insurance Company, 
Dallas, Tex. (Reinsures Southern Standard 
Taam GE Bese, DElsD coccccceccecccoceccess 
Postal Life Insurance Company, New York, 
N. Y. (Examination Report) .........ccceeee. 
Postal National Life Insurance Company, New 
York, N. Y. (Examination Report) .......... 

Presbyterian inisters’ Fund, Philadelphia, 
Pa. (Retirement Income Endow MEGS cvccace 
Provident Life & Accident Insurance Co. 
Chattanooga, Tenn. (Rates Increased) ...... 
(New Rates Illustrated—Optional Life In- 
ee Py SOD occ deceedeccccvecceedéecece 
TE WEED cacccccecesedsecccocscoeesooces 
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